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Unity of Democracies Seen 


of Japan into the war against us and the United States 
the immediate adoption of compulsory selective service’ 
» Cypada. The treacherous attack of the Japs on the American 
®t Pearl Harbor changes the whole war situation. 

Any previous reasonable doubts about the need for compulsory 
je has been shattered. Mr, King should act at once and with- 
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pesitation. ; : 
We are faced with the immediate danger of attack along our 


tic coast. We will need men, planes and ships to resist that 
usck. And we will need more men, more ships and more planes, 
e ty the war home to the Japanese Empire, to dispose of once 
co all this intolerable menace to our rear. 

the United States is now our full-fledged and active ally. In 
tye common defense of North America, the American and Canadian 
sghting forces must act as a single unit. There is compulsory service 
» dhe United States, and has been, in fact, for 15 months, although 
dat country has been nominally neutral. Canadian self ‘respect 
ienands that we put our country on the same footing. 

True we have adopted a system of military conscription for de- 
fease in Canada. But that is not enough. Today international borders 
eat nothing to an invading force and in modern war in any case 
be pest defense is an attack pushed home far beyond the frontiers 
g the home country. Successful war against Japan is going to tax 
ge resources of Canada without the handicap of an obsolete Act 
sich would prevent. our forces giving full co-operation to our 
jew and powerful Ally. 

Ayear ago last March the Canadian people gave the King 
gwernment an overwhelming mandate for a full-out. prosecution 
im athe war. Very definitely Mr. King was told by the Canadian 

i people to take any and all steps necessary for total war. 

" Before many months have passed we will need every man and 
yoman ttained and in position to do his or her utmost in the prose- - 
mtion of the war. Some of these citizens will be needed in the 
gmed forces, more in the war factories, and some will have to 
tke over the routine but vital task of producing food. To get our 
man and woman power properly placed and producing at top effi- 
dency, there is but one practical method—the immediate adoption 
a selective compulsory service. 
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STRAIGHTENING OUT CONTROL 


From one end of the country to the other, businessmen “are 
"S mdeavoring to determine the full implications of the new price 
i wiling policy. They are prepared to give. loyal support to this 
¥ rvolutionary experiment, firmly believing that the alternative— 
4 uncontrolled inflation—would be far more disastrous than the real 
loss they are suffering now in the present vast shake up to busi- 
@ ness: In scores of cases, ordinary trading has come to a standstill 
™ while an interpretation of the price ceiling is sought. 

Under a rigid application of the new regulations, in many cases 
there would be as many price ceilings as wholesalers, plus retailers, 
multiplied by the number of goods handled. ‘Each corner store, 
most each customer would have his own maximum price at which 
pods could be bought. 

The game would go on until those unfortunate wholesalerseand 
teailers who, through some mischance, had not adjusted their 
prices immediately prior to the base period, had gone to the wall. 
Almost as many policemen would be required as customers if the 
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be the best profit since 1929 when 
net reached $489,454. . , 


around $1 million which compared 
with a little over $230,000 for the 
same period a year ago. Bond inter- 
est for the first ten months.in 1940 
was $282,000 but it is believed there 
has been a moderate reduction j 
this charge for the current year, S 
dicating some redemption of the 
company’s outstanding bonds. De- 
preciation provision has been 
doubled while income taxes for the 
first ten months are understood to 
be approximately four times the 
$18,000 figure reported for a year ago. 

After all these charges there is in- 
dicated for the first ten months a 
net profit of well over ‘$100,000 
against a loss of some $340,000 for the 
same months of 1940. 


Final Months Best 


The final months are usually the 
best of the whole Burns year and 
1941 promises .to be no exception. 
Indication of what these months 
mean is afforded by the fact that 
while net loss for the first ten months 
of 1940 was $340,000, the pick-up in 
the final two months was sufficiently 
sharp to cut that loss at the year end 
to $76,000. 

Burns is reaping considerable 
benefit from the rapid expansion of 
hog , production in the Canadian 
West, from which business the com- 
pany derives most of its profit. Can- 
ada this year is sending Britain 600 
million pounds of bacon compared 
with 425 millions last year. 

Acquisition of the Dumarts Ltd. 
organization in Kitchener by Burns 
this Spring is also understood to be 
working out well. This addition has 
broadened the Burns organization, 
diversifying its ,marketing interests 
from that of a purely Western com- 
pany and thereby appreciably im- 
proving its competitive position. 


Indicate First Net Pro. 





Dear Sir: 


Referring to the booklet which ‘you 
were so k as.to send to me at my request, 
I wish to have the articles of the gnnexed 


Bondholders | 


Jap Role of Diverting Aid From Britain Recog- 


Increased Canadian Output Factor 


nized — U.S. Knows Hitler Real Enemy — 


fit Since 1937; Per- 
haps Best Since 1929 


Burns & Co. this year will break 
into the black for the first time since 
1937, The Financial Post is informed, 
Against a net loss in 1940 of over 
$76,000 there appears to be a good 
chance of a net profit in 1941 of 
around $300,000. Such a figure would 


“In the first ten months of this year 
Burns & Co. had a gross profit of 


list delivered to me. 
them 
regards the 





















D.C. (or in New 


commodities to me will 


for that. purpose I ask 


» 


Mr. Herbert Mills 


Canada 


payment, . 
i if you will ao ant an agent 
ork) to whom I may be able to 
pay in cash; this may save me from encounter- 
ing many technical difficulties. of transfer of 
funds under the freezing order. 
I may add that the délivery of the 


at the American border. 
notify the State Department beforehand and 


approximate date of the passage of the goods, 


Yours sincerely, 


Hamilton (Ontario). 


I should like to have 
As 

much obliged 

in Washington, 


Heavily Back 
Tram Plan 


From Our Own Correspondent 






be ‘effected duty free 
I must, however,- 


you to-inform me of the 
® 


ing majority, 


Koto Matsudaira, © 
First Secretary. 


were voted against the plan, with $3, 


essary three-quarter majority, 


MONTREAL.—With nearly three 
quarters of the first mortgage bonds 
represented in person or by proxy, 
at the meeting, the plan for reorgan- 
ization of Montreal Tramways Co., 
put forward by the company with 
the approval of the Jellett commit- 
tee, was approved by an overwhelm- 


The actual vote on the plan result- 
ed in $14,972,500 of bonds being voted 
in favor, with another $5,000 held 
in abeyance because of question as 
to validity. Only $563,500 of bonds 
000 more held back because of 
questionable status. Only $11.7 mil- 
lions were needed to give the nec- 


Because of the previous opposition 


By WILFRID SANDERS 
Staff Writer, The Financial Post 


















sia and China. 


minion. 


work. 


OTTAWA.—Officially the United 
States has charged that Germany 
has shoved Japan into this war with 
the main intent of disrupting the 
flow of war supplies to Britain, Rus- 


Since, Canada is an important 
channel.in the flow of supplies this 
policy is-of great import to the Do- 


Spokesmen for the Canadian gov- 
ernment are unable to hazard a 
guess as to how’serious the diversion 
of United States war production will 
be; as much depends on the course 
of military operations, the ability 
of the U. S. navy to keep Pacific sea 
lanes open, extent of destruction ‘by 
the enemy, intensity of the conflict 
and so on. In the face of these un- 
certainties, any attempt to be dog- 
matic on the question is sheer guess- 






















ly danger even if we have-crushed 
Japan.” 

This point of view, which has an 
important bearing on the matter of 
continuing war supplies, is reflected 


Washington, 
A Nation Unified ' 

Vital factor in the situation is be- 
lieved to .be the sense of real unity 
which appeared, in United States 
thoughts almost as the. first. bombs 
dropped on Hawaii, Said one official 
whose department is partly con- 
cerned with obtaining supplies from 
United’ States: “It is quite conceiv- 
able that any potential diversion of 
supplies from Britain, Canada ‘and 
their allies may be offset or nullified 
by the increased intensity of VU. S. 
production.” 

Statements from labor leaders in 
that country, to the effect that all 
demands of labor faded. into insig- 
nificance in the light of the present 


not only in most editorial content in - 
U. S. but in official statements from - 











Shows Jap Deadline 
Set Long in Advance 


Here is a Canadian who has proof that the Jap attack was 
planned long in advance. 
Herbert S. Mills, of Hamilton, continent-famous dealer in fine 


Japanese Embassy in Washington, November 76. 

Note the very specific instructions that Mr. Mills be certain 
to have the goods delivered by December 7 at the latest—the 
day of the Jap attack. Since that date was a Sunday and an 
unlikely day for deliveries, it is significant that this date was 
firmly fixed in Embassy minds a long time ahead. 

_ The booklet referred to by the First Secretary is a Mills price 
list. The Japs will be carrying their English china back to Tokio 
with them, since they -were obviously doing some last minute 
shopping. ; 

President Reosevelt usually -has his breakfast off Prairie 
Flower Wedgwood. purchased by his late mother from the Mills 
firm. Mr. Mills has her cheque framed. ‘ 


Don’t Ask Ottawa 





English china received this letter from the First Secretary of the , 


to the plan expressed by the first 
mortgage bondholders. committee, 
headed by C. O. Ruggles, it had been 
anticipated the meeting would be 
lively. Actually such was not the 
case. Several hours were taken up 
by the Ruggles group in outlining 
various features which they consid- 
ered important enough to call for an 
amendment of the plan, and which 
had been largely set forth in previ- 
ously published material. 
Jellett Answers Back 

R. P, Jellett, vice-president and 
general manager of the Royal Trust 
Co., and chairman of the first mort- 
gage bondholders committee favor- 
ing the company plan, answered the 
allegations. He decided the line of 
attack on the plan, saying it was an 
attack against the security of the 
bonds. He mentioned there were re- 
strictions in the by-laws concerning 
payment of dividends and that the 
new arrangement was designed to 
encourage the company~to pay off 
the bonds. i 






.cation of what may be expected. 





Boost Newsprint Price 


Certain facts bearing: on the situa- 
tion are useful. as giving some indi- 
























emergency are taken’ here as. being 
more than a mere expression of pa- 
triotic platitudes. Terrific losses 
have been sustained on the Ameri- 
can production front by strikes and 
other labor disturbances. If . such 
losses can be plugged, they will, to- 
gether with extra shifts and greater 
(Continued on page 5, col. 4) 


ee 


Keep Rulings 
Flexible On 
Salary Pegs. 


From Our Own Correspondent 

OTTAWA.—The | order-in-council 
governing executive and other sal- 
aried officials leaves, as do so many 
of. the recent. order, great discre- 
tionary powers in the hands of the 
administrators and, directly, of em-, 
ployers. ‘ 

For examiple, salesmen’s commis- 
sions.are-no* governed by the order 
unless, in the opinion of the National 
Revenue Department, it has been 
substituted for a salary in order to 
defeat the purposes of the order, or 


Considered of prime importance 
here is the indication that the 
United States war effort .will. not be 
misled into believing that the war 
with Japan can be isolated, even 
though there are some minorities 
who may so argue. Recent editorial 
in the New York Times is being 
quoted here as evidence of this real- 
istic approach. “We will not forget,” 
says this paper,. “that Hitler, and 
not Tokyo, is the greatest threat to 
our security .... We can count on 
our government to recognize this 
fact. We can couni on it to’ plan a 
strategy of war which takes account 
of the imperative necessity of main- 
taining an uninterrupted flow of 
strength to the main battlefront in 
Europe. 

“If Hitler is smashed the situation 
in the Far East will.take care of 
itself automatically. But if Hitler 
wins in Europe we shall be in dead- 





$3 Ton From April ’42 





policy was to be rigidly interpreted, rigidly carried out. 
gidly rp gidly unless it has “been unreasonably in- - 


Empire War Committee 
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Theoretically, from the standpoint of stable business, it would 
have been much better to have adopted the price ceiling gradually, 
| but most businessmen agree with the gover*ment that such a 

policy would not have been practical. 

They also agree that any important exemptions in the price 
ceiling would prove fatal. Once a breach was established, Ottawa 
would be flooded with deputations seéking exemptioris on their 
feds and soon the whole structure would topple. 

If the new experiment were to have a fighting chance it had 
lo be overall. It had to be rigid. It had to come without warning. 
But this has meant, as foreseen by the authorities and soon real- 
aed by business, hardships and losses. 

Wisely the authorities are adopting an attitude of co-operation. 
Special administrators are meeting groups of .businessmen and 
tade associations and are endeavoring to iron out details, eliminate 
inequalities and to temper the necessary regimentation with reason. 

In this co-operation Chairman Gordon of the Wartime Prices 
ind Trade Board and his superiors and stbordinates are to be com- 
mended. Canadian business trusts that they will continue this good 
work and as speedily as possible. Success of the whole revolu- 
tonary experiment, as pointed out ‘in this column a week ago, 


a “ust depend on firm decisions, quick redress and enlightened 


-Operation.” * * 


WARNS AGAINST COMPLACENCY 


ee S. H. Logan did a good service when he drew attention to Can- 
“@s war programme in his presidential address at the annual 
meeting of the Canadian Bank of Commerce this week. Widespread 
understanding of the national war programme, asserted Mr. Logan, 
has been lacking. In reviewing our effort, Mr. Logan explained he 
bad in mind not only the two-thirds of the bank’s shareholders 


oe in Canada but the one-third who live elsewhere. Said Mr. 
gan: 


_ Independent observers have expressed astonishment at what we 
tie ecomplis hed so far, but we can and must do more. In the greater 
‘ort ahead many problems will confront us, but I am confident that 


We shall overcome them and a year hence will have reason for added 
Pride in this country’s further contribution to the cause in which it 
Wined a little over two years ago.” 
; In pointing out that Canada can and must do more, Mr. Logan 
ie timely warning against the complacency that too often rules 
€n half a job is well done. Great as Canada’s war production has 
nit must be still greater. The efforts of every individual and 
our resources must be utilized if we are to attain victory. Past 
®hievements must only be regarded as a jumping off point for 
her accomplishments, 
. In the Jast week Canada has declared war on four more coun- 
*s including Japan with its hundred million people, its powerful 
Mivy and huge army. We’ have undertaken a huge new task and 
he that will tax our resources of man power to the utmost. Not 
Mtil these new enemies as well as the chief foe in the west have 


on utterly routed will there be any occasion for resting on our 
5, 


Say Gas Rationing | 100% Licensing 
Hastened by Japs |Said Dropped 


From Our Own Correspondent 


OTTAWA.—The Wartime Prices 
_and Trade Board has, it is under- 
stood, decided against a 100% 
general licensing policy, covering 
all businesses. Official announce- 
ment of such a policy is expected 
shortly. It is felt that the organ- 
ization and mass of details which 
such a general order would neces- 
sitate make it-impratticable under 

present conditions. D 





From Our Own Correspondent 
OTTAWA.—Rationing of gaso- 
‘¢ May be introduced sooner than 
Be niously planned, as a result of 
bn entry of Japan and United 
les into the World War. 
the k between the expansion of 
_ War and institution of ‘ration- 
Mg in this country would be the 
freater demand for gasoline by the 
ree States armed forces (par- 
‘ularly the navy and air force), 
‘nd the increased hazards to water | 
ttation. of crude oil. 





|offices in Japan and had with- 






“I think it is now abundantly 
clear that if we are to defeat Ger- 
many, we must destroy the German 
land forces on the European con- 
tinent. The first step in bringing 
about the necessary reforms in the 
organization of our land forces and 
the closer co-ordination of their 
training and employment with the 
Navy and the Air Force is to create 
an Empire War Committee. 


. “This committee should be made 
up of civil and military represen- 
tatives of Britain, the Dominions, 
and other parts of the Empire. It 
should meet continuously in Lon- 
don. It should be created at the 
earliest possible date. Its first task, 
calling for an early and bold de- 
cision, would be to prepare a plan 
for the organization of the man 


Canada has never had an im- 
portant direct financial stake in 
the Far East, including Japan, 
Chima and other areas now involv- 
ed in the latest battle area. There 
was formerly a substantial trade 
with the Orient, but this did not 


mean direct investment which 
might:now’be threatened. 


The Canadian’ Pacific Railway 
Co., in pre-war days, was one of 
the big travel factors in the Pa 
cific with its “Empress” ships. 
What has happened since, the war 
started is not revealed. It was an- 
nounced some months ago, how- 
ever, that C.P.R. had closed all its 


drawn staffs, 


Canadian National Railways 
maintained offices in Hong Kong 
and Singapore but had no more 
direct stake in these centres other 
than offices and the staff required 
to maintain them. 


There are only a few cases of 
sale of securities in Canada involv- 
ing operations in the new war 
zone. One was an issue of 6% 
bonds of Philippine Leng Distance 


in Canada in 1938, * 
+ 
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by Anglo-Canadian Telephone Cé., 
the holding company which also 
controls British Columbia Tele- 
phone Co., and is in turn a sub- 
sidiary of Assgciated Telephone & 
Telegraph Co. Only a few of these 
bonds were sold in Canada, the 
great majority being held’ in the 
United States. Anglo-Canadian 
Telephone itself receives the larg- 
er share of its income from its 
holdings of B.C. Telephone shares. 


companies have at one time or an-. 
other been active in selling insur- 
ance in Japan, parts of China, 
Hong Kong and Singapore. and 
other places in that area. 


ada stopped selling and closed its 
offices in Japan and Shanghai 
some time ago. « It will still have, 
of course, insurance in force in the 
Far East. 


ing in Japan about 10 years ago. It 
still has a small amount of insur- 
Telephone Co. which was offered ance in force in Japan but. itis un 
[derstood that. its liabilities in’ 


Said Immediate Need 


Immediate need of organizing an Empire war committee to formu- 
late a plan for victory by proper co-ordination of the armed forces 
of the entire empire is urged: by Lieut.-Col. George A. Drew in an 
article in the current issue of Maclean’s Magazine. He says, in part: 


power and resources of the Empire 
for the destruction of the German 
Army. In other words, to design a 
pattern for victory. 

“The functions of this committee 
should subsequently be expanded 
so that it can co-ordinate other 
phases of the common problems, 
of the British Empire, and plan 
for the critical. postwar period. 

Canadian Initiative 

“In Canada we have the space 
to train the force which would re- 
sult from such a plan. If Cana- 

, dians believe that this force should 
be trained in Canada then the pro- 
posal for the creation of an Empire 
War Committee to draft the neces- 
sary plan should be made in Can- 
ada. It is for Canadians to say 
‘whether this should be done.” 


Our Direct Stake in Far East 


‘Canada’s Holdings Are Fortunafely Not Great 


This company is partly owned 


A few of Canada’s life insurance 


Sun Life Assurance Co of Can- 


Manufacturers Life Insurance 
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Is Warning 
From Our Own Correspondent 

OTTAWA.—The price ceiling ma- 
chinery of the Wartime Prices and 
Trade Board is not being helped by 
the tendency of industrialists and 
businessmen to fire their questions at 
Ottawa, rather than taking advant- 
age of the regional system now com- 
pleted. 

Under this system, regional direc- 
tors have been appointed for the 13 
geographical areas in Canada. The 
whole idea of this system was to re- 
lieve a bottleneck in the Ottawa of- 
fices of the Board. It is hoped that 
the regional administrators,, who 
conferred in Ottawa last week-end, 
will cope with as many as possible 
of the local complications which will 
arise, passing only the situations in- 
volving matters of general policy 
back to Ottawa, 

Due, in some instances to the fact 
regional offices have only recently 
been set up in some areas, and in 
other instances to failure of busi- 
nessmen and manufacturers to take 
advantage of these regional offices, 
a mass of requests for specific rul- 
ings have flooded the Ottawa offices. 








































‘MONTREAL. — After maintaining 
the price of newsprint unchanged for 
four years International Paper Co. 
has announced an advance in the 
price of standard newsprint from $50 
to $53 a tor for the second quarter of 
1942. The $50 price remains un- 
changed until the end of next March. 

International Paper usually takes 
the lead in setting the price policy 
for the newsprint industry and it is 
expected other Cahadian manufac- 
turers will follow suit. 

Reason For Advance 

The reason for the price advance is 
attributed by International to ‘ad- 
vancing costs. After referring to the 
lack of change in price over the past 
four years, the company statement 
says: “The company believes this 
record should give assurance that the 
present price adjustment is equally 
conservative and made essential by 
today’s conditions.” 

At this time the Canadian govern- 
ment has indicated that it will not 
take any action on the price increase, 
inasmuch as it applies to export busi- 
ness. It remains to be seen whether 


Although our airplane industry 
is dependent upon United States 
sources for vital components and 
materials, manufacturers and gov- 
ernment officials in this country 
do not anticipate that these will be 
choked off by the war with Japan. 

“There is an \ncreasing disposi- 
tion in Washington to view the 
situation from the standpoint of 
hemispheric rather than purely 
national defense,” said a govern- 
ment official in Ottawa. 

It was indicated that the closest 

liaison has been established be- 
tween the Canadian Aircraft Pro- 
duction Branch and the U.S, au- 
thorities on the matter of schedul- 
ing the apportioning of materials 
for aircraft production. The Cana- 
dian industry, as a matter of fact, 
has scheduling officers stationed 
in the United States. : 
- While it is recognized that a. des- 
perate emergency would counter- 
mand any previous commitments 
if necessary, Canada has received 
“moral guarantees” of equal con- 
sideration with the American in- 
dustry in the matter of essential 
supplies. ; 

Handicapped by the necessity of 
starting almost from scratch, the 


Japan are considerably greater 
than. its assets there. Japan was 
the only country involved in field 
which required maintenance of a 
deposit to secure policies sold to 
its nationals and this requirement 
was only 60% of liabilities. These 
deposits were in the form of Ja- 
panese governmient bonds. 


In Shanghai and Hong Kong,.the 
Manufacturers Life had small 
staffs at the outbreak of the Jap 
war but its only assets there were 
current’ bank accounts needed in 
the running of the offices. 

The Crown Life and the Con- 
federation Life also did a small 
amount of business in the Orient, 
but none of these companies has 
been active in that area recently. 

No Canadian bank had branches 
in the Orient, their foreign branch- 
es being confined largely to the 
United States, South and Central 
America. 

Ford Motor Co, of Canada has 
Subsidiaries in Malaya and India. 
Assembly plants are operated at 
Calcutta, Bombay, Madras and 
Colombo. At the end of 1940, the 
parent company reported an in- 
vestment of $1.4 million in its sub- 
sidiary in India and $418,848 in the 
Singapore subsidiary, — i 
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From Our Own Correspondent 


Leon ‘Henderson, head of the Office 


of Price Administration in the Uni-, 


ted States, will raise any objection 
to the advance. No opposition is ex- 
pected, however, as newsprint is the 
only international commodity which 
has not advanced in price singe-out- 
break of the European war in 1939. 
The increase of $3 a ton on news- 
print sold in the United States wil: 
provide the Canadian industry with 
an additional $6.3 millions in VU. S. 
funds, 
funds, on 1942 business . provided 
sales are approximately the same in 
volume as in 1941. This estimate, of 
course, is conditional on no further 
advance in price after the mid-year. 
On the basis of $50-for the first 
quarter and $53. a ton for the last 
nine months U, S. dollar revenue on 
sales of Canadian. newsprint next 
year should run over $141.3 millions. 
This would. compare with $135 mil- 
lions for the current year. 
Translated into Canadian dollars 
the industry would receive on U.S. 
sales in 1942, over $155 «millions, as 
against $148 millions this year. 





or $6,930,000 in Canadian 


creased since Nov. 6, 1941.” 

No attempt is being made by offi- 
cials ‘responsible for administering 
this order to determine in advance 
what an unreasonable increase in 
commission is. In general it is stated 
that a rise in commissions will be 


of line with what other remunera- 
tion would be for similar responsi- 
bility or returns to the employer. 

If an employer wishes to place a 
man now on commission on a 
straight salary; that salary should, 
unless the man is being given in- 
creased responsibilities, be in line 
with the average commissions earn- 
ed by him. 

Another question being asked .con- 
cerns the employment of a man to 
do a job not previously done before. 
In such cases the standard will be 
the salary paid for similar services 
in corresponding. circumstances 
elsewhere. 

On the whole, interpretation of 
the new order will require reason- 
able judgment and is expected to be 
enforced in its spirit rather than in 
its detail. 





been developed with the objective 
of making it as free as possible 
from outside sources of supply. 
Thus, in the summer of 1940, a 
start was made in the manufacture 
of aircraft instruments and today 
a considerable range of fuel gaug- 
es, pressure gauges, wheel and flap 
position indicators, etc., are being 
produced in this country... There is 
the important exception of flight 
instruments which still have to 
come from the United States or 
England. \ ; 

Canada is manufacturing pro- 
pellers and even last July produc- 
tion of wooden airscrews for such 
types as the ‘elementary trainers 
and the Anson were in production 
at the rate of over 100 a month. By 
next summer, Canada is expected 
to be turning out metal propellers 
and hubs at the rate of 200 a 
month, as well.as synthetic hard- 
wood propellers of the type widely 
used in England. , 


Dependent for Engines _ 
The major U.S. component on 
which our aircraft industry de- 
pends is, of course, the aircraft 


‘Jengine, There ‘has been a steady 


swing from English to American 
engines to power our aircraft and 
now the Kinner, the Jacobs, the 


No Fears For Plane Program 


Says Canada Has Moral Guarantees 


power plants coming across the - 
border are yital. 


if for any reason, our supply of 
engines from the U.S. were to be 
restricted seriously or cut off com- 
pletely, our plight will-not be be- 
cause of failure to anticipate such 
an eventuality, On the contrary, 
directors of Canada’s aircraft 
policy pondered for many months 
over the proposal of engine manu- 
facture in Canada. ote 

The project finally was discard- 
ed for these reasons: 

- Cost. Machine tooling for a large 
aircraft engine p 
run tod $15 millions. 

Timea It would take‘at least two | 
years to get into production and 
this would only be on the assump- 
tion that .the necessary machine 
tools arid skilled personnel could 
be obtained from the U.S. |. 


considered unreasonable if it is out | 


o wadld).. 
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CHRISTMAS 


ON THE HOME FRONT 


With so much interest di- 
rected tewards the war, 
its appeals and demands— 
let us not forget our oblii- 
gations to a definite need 
at home. Hundreds of 
families face a bleak, 
cheerless Christmas, peér- 
haps without the kind of 
food that makes Christmas 
what it is. Names of such 
needy farailies investigated 
and vouched for can be 
secured from 


NEIGHBOURHOOD 
WORKERS 


Christmas Exchange 
— Ki, 3126 — 


Sample Hampers as recom- 
mended by Neighbourhood 
Workers— 


Hamper No. 109 $5.50 


6% lb. Roast of Beef or 

5 lb, Fowl 

1 lb. Creamery Butter 

2 tins Peas 

1 tin Tomatoes 

1 peck Potatoes 

1 doz. Oranges 

2 tins Peaches 

¥% lb. Coffee 

1 jar Jam with pectin 
(32 oz.) 

2 lbs. Christmas Pudding 

1 lb. Raisins (seedless) 

1 lb. Christmas Candy 
(Mixed) 

1 lb. Bacon (Rind on) 

1 pkg. Apples 


Hamper No. 110 $7.00 


10 lbs. Roasting, Beef 

1 lb. Butter 

2 tins Peas 

2 tins Tomatoes 

1 peck Potatoes 

142 doz. Oranges 

1 pkg. Apples 

2 tins Peaches 

14 lb. Coffee 

1 jar Jam with pectin 
(32 oz.) 


3 lbs. Christmas Pudding. - 


1 lb. Raisins. (Seedless) 

1 lb. Christmas Candy 
(Mixed) 

1 lb. Bacon (rind on) 


Cc. H. CARLISLE 
President of The Dominion Bank, 
whose address to the sharehold- 
ers at the 7lst Annual Meeting 
of the Bank appears elsewhere 

in this paper. 
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BRALORNE DISTRIBUTION 

The regular quarterly. dividend of 
20 cents a share plus an extra of 
10 cents a share has been declared 


by Bralorne Mines, payable Jan. 15, | 


1942, to shareholders of record Dec. 
31, 1941. 


Bond Tenders 
Dec. 14, Village of Richmond Hill, Cnt.— 


$10,000, 3'¢%, 10 years. A. J. Hume, treas. 
(See announcement on page 4). 


Whether it be a single food hamper or fifty, 


whether it be one you 


ally or a a 
EATON'S will he 
care of all the details. 


\ 


plan to give person-— 


order for an organization, 
of great assistance in taking 


A whole booklet of suggestions is yours forthe 
a which includes Christmas hampers for 
cally every size family, fruit baskets, and 


one exotic food assortments for that hard- 
to-please friend or relative. 


All orders for hampers are attractively packed 
in new cartons — enclosure cards supplied and 
with city-wide Toronto and Suburban delivery 
service, you are assured of dependable delivery 


“ when and as required. 


GROCERY DEPT. 5th FLOOR CENTRE. 
PHONE TR. 3311 FOR ALL DETAILS 


#T. EATON Cun 


TORONTO 


Investor’s Index 
Dee. 13, 1941 


4 Indust. Accept. . 13 
7 Inter-State Roy. 7 
— Guinnite ° 7 
Bell Telephone . e Su e. 
Bl St. Geo..10 lLangley’s...» 4 
mnt Roof. 13 Loew's fonden 2 
6 5, 
Mar. Tel. & Tel. 13 
Massey-Harris.. 4 
Montreal Tram. 


Abitibi 
a Central 1 


Catelli Food. . . 
Consol. Paper 6, 13 
Dom. Coal... 4 
Dom. Gas & El. 20 
Dosco. . 


ee 

Second Inter-St. 13 

Shaw. W. & Pr. 20 

Thayers 

- Trans-Can. Air . 20 

White Can. Airs, 8 

Woods Mfg... .1 
Zeller'’s. . 


MINES AND OILS 
Amm....% +19 Mascot Malartic 19 
Arntfield ... . 19 ope eae 
Bear Explor... 19 
Bi Kirk. « 8 


Duquesne . . >. 19 
Golden Gate. . 2 


Luz 
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Bond Markets ...:+.sscesseessens neces 5 
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Business, Week im s.cccsacssecctessesss 7 
Commodities Thee eee eee eee eee eemeneee 2 
compen? Reports ..ccccsccscdecescsnsce 20 
Ed SERCO ERR EERE OR Hee 6 
Foreign Exchange Ceeeesereedseoess 13 
Insurance: 
Fire anid Casualty .i.cscescccectceetss 
EAPO ong sna sesssnceresccoposesooccess 
investment Trends .....: fevoveseseeees 
Investment BnQuities ..cscicvseseees 
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CANADA 


Searle Grain 
Has New Plan . 


~ Would Make Basic Mini- 
mum Wheat Price $1.20 
a Bushel 


Frem Our Own Correspondent 


WINNIPEG.—The Searle Grain 


9| Co. issued last week a new proposal 


for adjusting wheat income of 
westetn farmers. It is to the effect 


4| that the basic minimum wheat price 


should be increased to $1.20 per 


3| bushel, against the 70-cent per 
10} bushel basis of the Wheat Board 


initial payment. Such a price, re- 
presenting approximately $1 per 
bushel at the farm, would, it is said, 
provide about the same purchasing 


19 | power for a bushel of wheat as pre- 
s vailed during the 1909-1914 period, 


which is that selected for determin- 


g| ing peer price’ in the United 
Sta 


The suggestion of the Searle Grain 
Co. is that such a price could be 
paid to farmers without interfering 
with the re to keep 
down flout prices as part of its anti- 
inflation policy, The Commodity 
Stabilization Corp., which has been 
set up by the government, could 
arrange-with companies purchasing 
grain from farmers to pay more 
than the ceiling price for grain. On 
reselling to millers and others at 
the ceiling price the difference 
would be absorbed by the corpora- 
tion. 


*.e 
Commodities 
‘ Pre- Same 
~ vious week 
week last yr. 
$9.50 $9.25 
14.85 ° 11.50 
.12 12 
1736 = .1043 
0287 
4 
05% 
15% 13% 
Weekly Indices 
Canada, D.B.S. .... 93.9 
Do., Wood, Gundy 75.1 
VU. 8. Labo 
Dow 
Fishe 


Mo 
Canada (D.B.8.): 
Retail (Nov.)* .. 


equals “Base 1935-39 equais 100. The 
aris index is Board of Trade converted 


in 

ork. met cotfee Sugar—o6 ” New 
: °o le 

centrifugal, ¢/f New York. Whea 

Man. North., Ft. W.-Pt. A. basis. oe 


C. P.R. Pays Full Rate 


‘\On Preferred Stock 


MONTREAL, — Canadian Pacific 
Railway Co. directors have declared 


4 | & dividend of 2% on the preference 


stock in respect of the year 1941, 
payable Feb. 1, 1942, to sharehold 
of record Jan. 1, 1942. 


Aug. 1, this declaration makes 4% 
in respect of the year 1941. In 1940 


58.14 the company paid the full 4% rate. 


eekly Record of Financing in Canada 


BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Sold to 


_ _ Due Amount Price “Views 
Ya% 


$48,322 102.00 3.22% 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues 


a 


soe Privately socmvcsese 


Ottered by 


a 
s 


_ Rete Due Amount 
aewccereoaneceseecoees 3-414% 10-yr. ser, ‘$180,000 


“eece | anee 
J 
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The company having paid 2% on 


da 


soar and in the end production- 
will so increase that an ‘even 
greater flow of materials to the 
Allies should be available. 

Our Aircraft Engines 

Assurances from W. 
that the new war with Japan will 
not endanger the flow of lease- 
lend equipment to Britain and 
Russia has allayed but not com- 
pletely dissipated anxiety at Ot- 
tawa. Canada is dependent on 
the United States for certain key 
war supplies, notably airplane 
engines. 

Shortly after the start of the 
war ah aircraft e plant was 
planned in Canada. It would have 
been an. expensive undertaking 
both in time, money, materials 
and trained men. On the advice 
of “Big Bill” Knudsen, czar of 
American war ‘production, the 
scheme was finally abandoned. 

Knudsen promised that the 
United States would keep Canada 
fully supplied with engines. This 
promise has been kept faithfully 
but it is an unofficial undertaking 
with no formal priority for the 
Dominion. With United States 
now actually in the war and with 
aircraft her chief immediate needs 
for this war there is some fear that 
the flow of engines from the States 
to Canada may not be maintained. 

* ¢ 4 


regen For War End? 
urchill’s call for a vast new 
quota of men for the armies of 
Great Britain and compulsory 
service for women might be in- 
terpreted as preparation for the 
finish of the war late next fall 
or early in. 1943. 

It will take from eight months 
to a, year to prepare these new 
drafts for actual fighting. Britain, 
it is believed has ample trained 
men now for home defense, there- 
fore any .additional troops mean 
offensive work, and probably on 
the European continent next door. 


Charity Appeal De 


willingly to endure a temporary 
unpleasant condition to avoid the 
catastrophe to each and all of us 


of the wage earner and the person 
of small or moderate te 
Price control, he indicated, is a 
substantial element in checking 
inflationary tendencies. Admit 
it is necessarily a complica 
operation, he. hoped it would 
prove a possible operation adding 
that it required the unified co- 
operation of all. He admitted 
there would be many 


ciently administered, these adjust- 
ments would require to be made 
quite rapidly. But once such ad« 
——— are made there should 

no major difficulties, he be- 


lieved. 

Befote Mr. Carlisle became a 
banker he was an industrialist, 
He therefore has the point of view 
of both manufacturer and a 
banker. His plea for co-operation 
is an example of the support the 
government is getting from vari- 
ous business and financial intere 
ests across the country. 

” * 
layed 

Joint appeal of the war service 
organizations for funds to carry 
on their work with the armed 
services, will have to give way to 
the more pressing needs of the 
Dominion Government. Tens« 
tatively it had been planned to 
make an appeal sometime next 
April, but with income tax returns 
pushed ahead a month into March 
and the Victory Loan in February, 
John Doe’s pocket-book is going 
to be rather flat about April and 
he will need a breathing spell in 
which to ee a few sav- 


ings. 
* 6-8 


Aireraft Output 


Nearly 34; Canadian work- 
men and technicians, including 
large numbers of girls, have a 
“full speed ahead” order on new 
aircraft which brings to more than 
8,000 the number of warplanes 
for which contracts have been 


Canadian 

is now béing con- 
fined to seven types of aircraft 
as compared with the 15 types 


which, at one time or another, * 


have been in production.” 
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‘Manufacturers Of War Materia] 
BORROW TO SPEED. PRODUCTION 


Manufacturers, who need funds to increase their spe 


in ful. 


filling Government conteacts, are invited to discuss their require. 
ments with the manager of our nearest branch office. 


— of mee 
Montreal, 


BANK OF MON 
“A Bank Where Small Accounts Are We 
Modera, Experienced Banking Service... the Outcome of 124 


GOLDEN GATE UNDERWRITING 


Payment for Dec. 4, 1941, under- 
writing on 50,000 shares has been 


of to buy taw materials for making wi 
is am everyday transaction at che Bank 


REAL 
leome” 


‘care’ Suecessful Operation 


Balance of agreement covers optiog 
on 600,000 shares with next insta}. 
ment due Jan. 3. Issued capital ig 
now 3,700,000 |shares, leaving 1,300. 


Two west coast shipyards have | received by Golden Gate Mining Co.| 000 sharesin| the treasury. 


been instructed to proceed with 
the construction of 17 twin screw 
corvettes, it is officially an- 
nounced. 

Representing an expenditure of 
approximately $25 millions, the 
work is to be started immediately 
by the Burrard Dry Dock Co. of 
Vancouver, and Yarrows Ltd. of 
Victoria, and is in line with the 
recent government announcement, 
that Canada’s shipbuilding pro- 
gramme is being expanded. 

The vessels are a part of the gen- 
eral shipbuilding expansion pro- 
gramme, drafted recently for 
completion in 1943, which includes 
an additional 38 corvettes, 25 
mine sweepers and 16 trawlers. 

* ¢ @ 


Gun Programme 


Seven Canadian plants have 
made. their first shipments of 
guns or gun mountifgs during 
the past six weeks, states Hon. 
C. D. Howe, Minister of Munitions 
and Supply. ree of these types 
of ordnance already are in service: 

There are now four types of 
guns and seven types of carriages 
or mountings produced in Canada. 
Among the more recent units 
going into production are two 
types of 2-pounder naval mount-. 
ings, a twin mounting for 50 
calibre machine guns, a 2-pounder 
anti-tank carriage, a 12-pounder 
mounting, a 40 millimeter anti- 
aircraft gun, and a 25-pounder 


artillery field gun. / 


Answers to Import Problems 
WPTB Clearing Up Some Questions 


By STAFF WRITER 

OTTAWA—Biggest problem fac- 
ing price ceiling officials and ad- 
ministrators has to do with the 
handling of imported goods. The 
ramifications are so profound that in 
many instances the solution will 
have to develop as time goes on. 


However, recent clarifications of 
policy from the Wartime Prices and 


Trade Board now make possible an |, 


official answer to some of those 
problems which, for simplicity, are 
listed in question and answer form. 
Quotations’ are from official inter- 
pretations. / : 

1, Sale of imported war supplies 
is exempt from maximum price 
rules by section 4 of the regulations. 
Does this exemption apply only to 
the direct ‘sale to the Goverhment 
through the Department of Muni- 
tions and Supply, or does it afply to 
all the stages of fabrication. and 
handling which may precede such a 
sale? . 


“The Board has et ve considera- 
tion an order exempting from 
maximum price regulations all 
sales by any person of imported 
goods which eventually are sold to 
the Department of Munitions and 
Supply or any agency thereof. This 
represents an extension of the pres- 
ent exemption in section 4 (b) of 
the regulations.” "4 


2. Will rebates, in the case of high- 
er import costs, be in the form of 
subsidies, tax. exemptions, or will 
the Government take over the buy- 
ing and selling of imported goods? 

The procedure will vary. “The 
methods will, in the first instance, 
consist of direct subsidies to im- 
porters, with the possibility that 
from time to time duties and: taxes 
on imported goods may be reduced 
in such a way as to make subsidies 
unnecessary.” 


In the case of raw mate “The 
Commodity Prices Stab tion 
Corporation may act by paying sub- 
sidies or by actually buying and 
selling commodities, as may seem 
most suitable in the circumstances.” 

Some authorities here favor ex- 
tending this function of the C.P.S.C. 
to include all cases, raw material or 
otherwise, where unduly high prices 
are faced in United States. The 
above quotations, however, are the 
off‘cial stand at the moment. 

3. Will subsidies be granted wher- 
ever prices abroad rise, no matter 
how small the rise may be? 


“The Board cannot be expected 
to approve subsidies where the in- 
crease in import prices is not of sig- 
nificant proportions to those con- 
cerned. Any increase which the 
importer or his trade customers can 
absorb without undue hardship 
should not even be made the sub- 
ject of an application to the board.” 

4. What yardstick will the board 


use in gauging the amount of sub- | | 


ing the basic period will be able 
to continue to sell at those prices 
without undue hardship.” The 
same principle is applied to imports 
by wholesalers, the object in this 
case being “that imported goods 
should be obtainable on a basis 
which will enable wholesalers to 
supply retailers at prices in reason- 
able relationship to retailers’ ceil- 
ing prices.” 


5. How will domestic producers be 


protected against undue subsidies to 
imports offering unfair competi- 
tion? 


“Diversion from domestic to for- 
eign sources of supply, if not oc- 
casioned by a shortage of supplies 
in Canada, may require reduction 
or elimination of the subsidy with 
respect to such importers, or exclu- 
sion of the importer concerned 
from the benefits of the subsidy 
system.” 


6. Up to the present time, what 


imported goods are not eligible for 
the subsidy? 


1, Goods imported for resale to 
the Canadian consumer in condi- 


| tion as imported, if not subject to a 


retail ceiling price. These are at 
present fresh fruits and vegetables 
and greenhouse products, and gar- 
ments and wearing apparel wholly 
of fur. 

2. Raw and semi-finished goods 
which are not subject to ceiling 
prices, or which are imported for 
manufacture into goods which are 
not subject to ceiling prices. These 
are at present raw and dressed fur 
skins, and garments and wearing 
apparel wholly of fur. 


3. Production-goods of any kind 
imported for use by manufacturers, 
illers, ‘mining companies, lum- 
ring companies, and gther indus- 
trial producers and service indus- 
tries in Canada, These goods in the’ 
nature of equipment not sold or 
converted into articles for sale to 
the general consumer are being ex- 
cluded from the application of the 
Maximum Prices Regulations. This 
category does not include, however, 
machinery and parts, implements, 
tools, supplies and equipment im- 
ported for sale to farmers, fisher- 
men and other individuals for their 
use in the course of their trade or 
occupation. Such persoris-are re- 
garded as consumers, and the goods 
in question as consumer goods, for 
the purposes of price control; the 


-price ceiling applies and imports 


are eligible for subsidy. 

4. Passenger cars, trucks and 
other motor vehicles. 

5. Goods imported for war pur- 
poses. 

6. Goods imported and re-} 
exported, whether in the same form 


| Shaw. W. 
| Phillips Elec. 


or after processing or manufactur- 
ing in Canada, and whether the re- 
export is made by the importer or 
by some other person. There is no 
ceiling on export prices and, ac- 
cordingly, no subsidy will be paid 
on imports which are subsequent- 
ly exported. 

7. Any goods where amount of 
the subsidy is trifling in relation to 
the amounts involved, and any case 
where the total claim by the im- 


' porter in respect of all goods im- 


ported in any month is less than 


8. Goods imported direct by con- 
sumers. 


9%. Goods for which import entry 
‘was passed prior to Dec, 1, 1941. 


%.In making application for a 
subsidy, what material does the 
board require? te 

“Claim forms will be distributed 
by the board before the end of 

December and will be submitted to 

the board monthly by all importers 

concerned, In the meantime, im- 

porters who think they will have 

a claim this month or in the future 

should prepare studies of their im- 

port costs during such periods as 

may be appropriate to their busi- 

ness.,.... The Board ‘must be in a 

position to compare costs of im- 

porters for each month for which 

a subsidy is claimed, with the ap- 

propriate past costs.” Each retail- 

er who imports direct should pre- 
pare a list of his ceiling prices for 
imported goods. 


8. Will subsidies be retroactive 
and, if so, to what date? 


“At the present time the import- 
ant thing is for import trade to be 
continued in accordafice with past 
practice, evén if present import 
prices involve an actual loss to the 
importer concerned, for subsidy ad- 
justments will be made retroactive 
to Dec. 1. Impofters should, there- 
fore adjust their own selling prices 
so as to enable retailers to carry on 
under the retail ceiling.” 


9. When should applications be 
made for December losses die to 
higher import costs: and the price 
ceiling? 


“Procedures will be established 
and forms distributed before the 
end of Decen.ber ‘so that claims re- 
lating to goods imported in Decem- 
ber may be submitted in January.” 


Bond Redemptions 


Year Due 
1952 Jan, 1 
1951 Jan. 
Jan. 
7 Dec. 12 


000." "3149, 
lateral trust notes. 


PERMANENCY 


ENEFICIARIES ‘of estates find 
our personal service particus 
larly comforting. The Royal Trust 
Company is not a factory—cold and 
mechanized—but a group of 


and very human individuals 


ly 


interested in the problems of our 
clients. While individual service is 
enjoyed, the estate has that pro- 
tection which only a Corporate 
executor can give — permanency. 
A Trust Company does not jie, is 
A never ill nor absent when_needed. 


ROYAL TRUST 


COMPANY 


Before any piece of production 
equipment is 
a single wheel turns—there must 
be hours and hours of paper 
work by’ executives, engineers 
and department heads. 
So—thank tue office force as 
well as your shop chief if you're 
meeting production schedules. 
With the ever-increasing com- 
plexities of war work, manage- 
ment has one tough job, 


overtime—but for Britain’s sake, 


Pric¢ don’t handcuff them! Give them 
_ the tools needed to avoid con- 
| fusion—to keep ahead of shop 


output. Give them extra office 


equipment —telepliones, adding ' 


EDISON 


MOI 


These are tools of war just # 
much as lathes, drills, press 
and ile 

Thousands of executives sf 
adding an hour (or more) # 4s 
to their capacity—through the 
éfficiency of Ediphone Voice 
Writing. Multiply that hour 6 
the oe number of Edipbone 
users and their secretaries, and 
you'll recognize one 
contribution to defense is ma” 
hours. 


Get the complete story 
Ediphone as a wat weapos~ 
phone Ediphone (your cin)“ 
'write-—Thomas: A. Edisos 
Canada, Ltd., 610 Bay Set 
Toronto. 





Sales and Service Offees 
throughout Canada. 


CEWRITER 


~ £dipheone 


- goes 
‘ease many able 


Federation Business an‘ | 
Women. 


| ‘Machines do mot have a a: 


sing effect upon wom 
pene women could repla< 


} eee mahitiond, powder a: 


» 


: Ther factories where the machine 


ns heavy work and the operat. © 
controls. 


merely 


ied men. 

| Women could also handle oc 

pa tion as postmen, postal cler!.s, 

tailors, florists, gardeners, stre 

and bus conductors, fa: 
railway porters, dini 
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And Present War Needs 


What Further Occupations Should 
Chiefly by Women? | 


And How Would This be Achieved? 


Be Handled 


p, Ellen Douglas 


: st president, Na- 
oH eT ston ‘Business and 
professional Women. 
yachines dO not have a de- 

ing effect upon women, 
te women could replace 

“A in munitions, powder and 

factories where the machine 
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jase ANY able bodied men. 
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igilors, florists, gardeners, street 
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rs, railway porters, dining 
ar stafl, banking, bakers, tele- 
hone, telegraph operators, me- 
observers, board 
ers, teletypists in stocks and 
ponds, travelling representatives 
for business firms and insurance 
ynderwriters. 
Many of these occupations 

BD could be assigned to women for 

guration of the war only. 
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ames S. Duncan 
president and general manager, 
Masey-Harris Co. Ltd., . Toronto. 
Itthere was still any doubt in 
ur minds that one of the major 
Jems of our war effort in its 
present stage is that of a growing 
shortage of Manpower, it should 
have been completely dispelled 
by the recent statement and ac- 


B ton of the British government. 


Here in Canada, we face the 
@ouble - barrelled problem of 
meeting the ever-increasing de- 
mand for manpower in war 
industries, and of finding the men 
required for the three fighting 
forces. 

There are some who say that 
qur choice is limited to either an 
gl-out industrial effort or an all- 
out contribution in fighting men. 


My viewpoint is that both ambi-}. 


tions can be realized if we make 
full use of the man and woman 
power available. 

There ere many jobs which 
Canadian women, could fill in 
wartime, which we have come to 
pgard as being exclusively re- 
wrved for men, Further, there 
can be no doubt concerning the 
willingness and, in fact, the 
eagerness of the women of this 
country to make their contribu- 
tion toward our war effort, there- 
by releasing men for the type of 
work in our munitions factories, 
our essential civilian industries 
or our armed forces which they 
alone can perform. 

Probably the most serious diffi- 
culty which stands in the way of 
the full employment of women is 
the prejudice of the employer, be 
he in ordinary commercial life, 
in the civil service or in the arms. 
ed forces. Yet there can be no 
question that women are fully 
capable of doing many of the 
tasks at present performed by 
men, because they are already 


ay wing so in many European coun- 


an hour (or more) @ day 
ir capacity—through the 
cy of Edighone Voice 
g. Multiply that bour bf 
st number of Edipbone 
nd their secretaries, and 


ties to everyone’s satisfaction. 
This prejudice can only be over- 
come by suitable leadership, 
bringing with it a realization of 
the issues at stake and by the 
goodwill and co-operation of all 
concerned. 

An important consideration in 
fnnection with the employing 
of women is that by so doing we 
would be facilitating postwar 
adjustment. It is obvious that 
women, at the present time un- 
employed, but who, for patriotic 
asons, have taken on service 
during the war, could retire 
gain from this work and go back 
their families with a lesser 
Gegree of economic disturbance 
than if the male breadwinner 
Were thrown out of a job when 
the war is over. 
| Mr. Duncan’s extensive list of 
200s Suitable for womeh war em- 
ployment listed in special 
Panel. 
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question to a representative groyp 


and women: 
“Keeping. in mind 
present war neéeds, w 


of Canadian men 


stwor adjustment and 
+ further occupations - 


should be handled almost entirely by women and 
how would this be achieved?" 


In addition to the regular replies 


blished in the 


adjoining columns, J. S. Duncan, president and general 


managet, Massey-Harris Co., prepared the f. 


specific list of occupations, 
Canadian industry, which, 
entirely handled-by women: 


AGRICULTURE — Farm work, 
especially driving of tractors for 
seeding, cultivating and harvest- 
ing. 

Trucking products to markets. 
INDUSTRIAL—Divers clerical help 
bookkeeping, machine operators. 

Routine checking for chartered 

accountants. 

Machine operators in factories, 

other than those employed in 

highly skilled trades. 

Truck drivers in factories. 

Warehousing work, other than 

heavier tasks. ‘ 

Elevator operators. 

Meter reading for gas and elec- 

tricity. 

WHOLESALE—Clerical help. 
Truck drivers. 

Travelling order takers on staple 

lines. 

RETAIL—Clerks in stores. 

Retail deliveries by truck and 

bicycle. 

Gas and oil station attendants. 

Bakery operations and delivery. 

Milk delivery. 

Floor walkers in department 

stores. 

TRANSPORTATION — Motormen, 
conductors street cars, busses. 
Private and commercial chauf- 
feurs. . ’ 

Taxi drivers. 

Truck and-transport drivers. 

Clerks in offices. - 

Telegraphy work on railroads. 

Station clerks. 

Clerks in air travel offices. 
BANKS AND FINANCIAL—Bank 
messengers. 

Tellers. 

Other clerical work in financial 
offices, other than key men. 


Dr. Harold-G. Fox 
General manager, Lightning Fast- 
ener Co., St. Catharines, Ont. 

I consider women capable of 
filling all occupations except those 
requiring more. physical strength 
than possessed by women. 

The ovious method of achiev- 
ing such results wopld be same as 
has been pursued in England, 
namely compulsory _ selective 
service, 

Your question can be replied to 
by further question: outside of 
heavy labor what occupations can 
women not handle if given 
opportunity? 

This opinion is based on present 
war needs. The postwar adjust- 
ment period. must take care of 
itself and after we win the war. 

om » » 


R. B. Hamilton 


Former’ Saskatchewan _ wheat 
grower and now farming near 
Bowmanville, Ont. 

Since greater quantities of 
foodstuffs are required today and 
will be needed by people of the 
war stricken areas after the war, 
more women could be used on 
farms to handle gardens, fruit 
raising, poultry, milking cows, 
etc. 

This could be achieved by regu- 
lating prices of farm produce so 
that.more attractive wages could 
be paid. 


* * * 


owing 
covering the full range of 
in his opinion, could be — 


CIVIL SERVICE — Postmen, 
Postal Clerks. 
Postal Messengers. 
Stenographers (Male). 
Teachers. 
Inspectors—Sanitary, Weights and 
Measures, etc. bi 
Truck drivers. 
Clerical work in all severnment 
and municipal offices, 


— WORK — Traffic control 

work. 

Delivery of summonses and simi- 
lar police jobs. 

Marking of cars for overdue 
parking. 

ARMY-NAVY AND AIR: FORCE— 
Switchboard operators. 
Stenographers. 

Orderly room clerks. 

Canteen work. 

Truck drivers (other than those 
being trained for combat duties). 
Chauffeurs. ; 
Clerical work in administration 
offices. 

Clerical work in recruiting offices 
Cooks and bakers. 

Batmen, other than in combat 
areas. 
Waiters, cooks, etc., in sergeants’ 
and officers’ messes. 


THEATRES — Ushers and ticket 
takers. 


RADIO — Announcers and News- 
casters. 
* Clerical work, 
CLUBS — Stewards, 
waiters. 
HOTELS—Bell boys. 
Elevator operators. 
Clerks. 
Bus boys. 
Waiters in dining rooms. 


cooks and 


training to fill. This would mean 
practically all retail stores, rest- 
aurant work, banks, etc. 

How to achieve this ¢ither by 
conscription of men for forces or 
indirectly by government man- 
datory order or by public pres- 
sure on employers to use women 
only is not for a woman to de- 
cide. As a woman, I am not in- 
clined to esk for conscription of 
young men to go abroad and 
die for me. 


é 
John Humphrey 

Professor of Law, McGill Ugi- 

versity, Montreal. 

As a matter of principle I favor 
the opening of all profession and 
occupations to women except 
those occupations which must re- 
main closed to them because. of 
physical incapacity. 


I also think that as long as the 
war lasts, special efforts should be 
made to encourage women to par- 
ticipate more actively in the 
economic and industrial efforts of 
the nation although I realize that 
this may create problems for the 
post war readjustment period. I 
do not think, however, that there 
are many, if any, occupations not 
already virtually restricted to 
women, that can bé restricted in 


’ 
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Nora Frances Henderson! 


Member of 
Hamilton. 
Post-war adjustment and pres- 
jent war needs are quite incom- 
patible. Any occupations now 
generally filled by men and 
assumed by women will be need- 
ed by men if depression follows 
the war. 5 
Women could. méve into any 
oceupations not requiring long 


the Board of Control, 


‘Of Halifax, prominent in child 
welfare work and the Y, W.-C. A. 


Further wartime occupations 
for women can include farming, 


postal work, transportation, bank- 


ing, all clerical tasks catering for 
armed forces, automobile mechan- 
ics, hotel administration, theatre 
attendant. 

Post war jobs weuld include re- 
habilitation of service men and 
families, slum clearance and all 
problems of social welfare, edu- 
cation and health. 

Women should also have rep- 
resentation _on directorates of 
companies in view of the large 
proportion of wealth controlled 
by women in this country. 

To achieve these ends we should 
create favorable public opinion 
recognizing women’s ability to do 
the work required and should 
train them where necessary. 


Natie Hazen McKay 


Of Rothessay, N.B., prominent in 

organization of Voluntary os fy 

tration of Women for War Wo 

A recent trip across Canada 
convinces me that many able and 
strong women are ready and 
waiting to be asked to replace 
men so that those replaced may 
be used in any capacity that the 
government needs them in for- 
warding our war effort. Women 
might fill. almost entirely the 
following positions: : 

Waiters, room clerks, bell-boys, 
valets, doormen in hotels; elevator 
operators, porters at railway sta- 
tions, trucks to be provided for 
heavy baggage, police women on 
traffic duty, drivers of delivery 
vehicles, and many positions in 
our post ‘offices and customs 
houses; especially in censoring 
which has become such a colossal 
job. 


A. R. Mosher 


Representative of labor in . the 
National Labor Supply Council, 
Ottawa. 

I can see no reason for any ex- 
tension of occupations to be filled 
almost entirely by women so long 
as male workers are available for 
employment in such occupations. 

I feel that the man power of the 
Dominion has not so far beén 
adequately utilized in the war 
effort. 

I believe the government should 
survey potential man power as 
well as likely requirements for the 
coming year and, further, that if 
the same wage rates were paid to 
men and women workers doing 


the same type of work there would. 


be little or no demand for women 
to perform work ordinarily done 


by men. 
s * * 


A. H. Paradis 

Prominent in*Montreal industrial 

and financial circles and president 

Paradis & Son. 

I think women, at present, are 
doing a wonderful job and will do 
more if requested by same meth- 
ods now in use. But we muS&t not 
forget that if we enrol great 
numbers of women in industrial 
war enterprises these same women 
will want to keep these positions 
after the war. 7 

This will create larger number 
of unemployed after the war and 
will increase the.problem of post- 
war adjustment. I would not sug- 
gest increasing momentum of 
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cept “when absolutely necessary. 
We can increase production still 
further with present methods in 


* 
René Perrault 

President, Cumming Perrault 

Ltd., and well-known Montreal 

business executive. 

Woman will take greater part 
in war industries and auxiliary 
services with the armed forces. 
The first will be achieved once 
reshuffling of labor forces has 
been completed following ‘appli- 
cation of price ceiling regulations. 

Retail automobile industry has 
made large contribution of man- 
power to armed forces and war 
industries dealers may employ 
more women but the greater 
number will be required in 
essential industries from which 
young men will be transferred to 


the services. 
= - 


. 
John A. Tory 

Director Sun Life Assurance Co. 

and prominént fi Toronto busi- 

ness circles. 

Only in a few classes of business 
where both sexes are employed 
would it be wise to have solely 
women employees. 

Canada is a nation of homes; the 
home must be maintained and the 
husband should be provider. 
Therefore in securing men for 
army and war industry it should 
be understood their peacetime 
positions will be open to them 
when war ends. 

As demand increases for men 
overseas and war industries, wo- 
men could be used temporarily to 
a greater extent jn Civil Service, 
municipal offices and public utili- 
ties. The careful selection of men 
for wartime duties should-be fol- 
lowed by equally careful selection 
of women to fill positions tempor- 
arily. The aim-should be to dis- 
rupt homes as little ds possible. 

, * > 


G. R. Treviranus 
Former minister of agriculture in 
the Bruening government of Ger- 
many 1930-32, refugee from the 
Nazi terror, now farming near 
Whitby, Ontario, “and since last 
Dec. 10 a Ca ian citizen. 
Before the war is over there 
will be the call “Honor your 
birthright” by the people of 
Canada to the people of Canada. 
This would cut short all discus- 
sions about conscription or re- 
quisition of labor and wealth, 
selective compulsory or voluntary 


of destruction. It will be appro- 

wiate to choose spheres for 
émale activities where they are 
not only needed for the duration 
but where they can stay. 

If the forces can use thousands 
of gitls in auxiliary duties let 
them take over: similar jobs in 
civilian transportation. 

Women compete with great 
success in the British Isles in 
workshops, at revolving benches 
and lathes with’ skilled men. 
They should be granted the same 
chances against closed shop theo- 
ries in peacetime. 

I doubt if there will be any 
shortage of work for the next 
decade during the aftermath. of 
this world -crisis. Reconstructing 
shattered houses, roads and rails, 
providing homes for slumdwell- 
ers and strays in all the world, 
bringing good neighbor policy to 
the practical test will require 
legions of volunteers. © Their 
vacancies at home have to be 
filled. 

The difficulties of dairy farming 
offer one of many solutions for 
increased use of female labor. 
Grants to farmers for the pur- 
chase of milking machines would 
considerably ease the strain of 
chores and would allow the use 
of an army of land girls to re- 
place hired men, as has been done 
irf other countries. 

* s ” 


France Shelley Wees 
Well-known Canadian novelist 
and short story writer. 

I cannot answer your question 
because I think the’ premise is 
false. Sex is no basis for deter- 
mining occupation. If women are 
to do only nursing or truck driv- 
ing, then red-haired people can 
only sell aluminum; Women are 
people and people are individuals. 

I would have the educators 
devise aptitude selections and 
individual developmental  train- 
ing and then let us open all the 
doors. - 

Women have the same genes 


'and chromosomes as men and in 


most fields the same possibilities 
for accomplishment. 

suggest developing those 
possibilities on equality basis and 
then recognizing hothemaking 
and child bearing as proud pri- 
vileges instead of a woman's 
last hope for a meal ticket. 
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@ Husbands and fathers who 
are concerned about the fu- 
ture of their loved ones can 
find much, comfort in the 
knowledge that trust service 
_ is. available. The Crown 
Trust Company: can carry 
on for you ... providing 


guidance .and helpful counsel, managing your in- 
vestments, paying income regularly as you direct. 
In making or revising your estate plans we hope you: 
will give careful consideration to our services. We 


will gladly give you information about them. 
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Cia thinking, errorless. effort and quick action 
are needed now more than ever before. ‘That is why 
progressive business is “all out for quiet.” “In quiet 
we do things better. We are relaxed, free to think. 
Productive efficiency of everyone is at its peak when 


quiet prevails. 


‘The advantages of such working conditions are countless, 


correspondence—heard from, but never heard. All Out 


for Quiet means using Remington Noiseless, If you are 
not one of the thousands of business organizations step- 
ping up efficiency the Remington Noiseless way, we urge 
you to have a demonstration in your office, on four work. 
Find out what Remington Noiseless will do for your 
business, today. 


the cost of maintaining them very little. It is largely a 
matter of eliminating the pounding and clatter of old- 
fashioned, hammer-blow typewriters and replacing them 
with silent, speedy Remington Noiseless, 

Wherever you go and quiet prevails, you will find 
Remington Noiseless ‘Vypewriters rapidly turning out 
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Master 16 mm, Projector. 
Pleasing results guaranteed. 
Come in and see for your- 
self with a reel of your own 


FILMO-MASTER . REMINGTON RAND LIMITED 
199 BAY STREET 


16 mm. Movie Projector BRANCHES IN ALL 
TORONTO ONTARIO 


PRINCIPAL CITIES 


for 
Bristol Aeroplane Engines 


ASSEMBLING OVERHAULS © 
GENERAL SERVICE 
at 
6259 Notre Dame St. East | 
HEAD OFFICE 248 McCord St. MONTREAL 


Sales and Service Offiest 
throughout Canada. 


with ewe $257.80 


Limited quantity available 


due to war 
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ASSOCIATED SCREEN| 
- “NEWS LIMITED | 


MONTREAL, 1330 Sherbrooke St. W. TORONTO, 100 Adelaide St. W. | 
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Jap War Breaks Weak 


Market Resistance 


+ Effect of U. S. Entrance Into War Hits New 
York But Greater Strength is Shown in Londo 
and Canada Stock Markets » 
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_ Features of 
* $t. Maurice Power Corporation include: 


(1) Shawinigan Water and Power 
owns the Class “A” Stock 

Corporation. 

Shawinigan Water and Power Company 
ates under agreement the power plant 

of St. Maurice Power Corporation. 
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The Japanese threw a scare into more than the defenders of Far 
Eastern outposts when they attacked U.S. and British possessions. 
They upset completely the uneasy equilibrium that had prevailed in 
stock markets, particularly in the United States, over recent weeks. 

There seems nothing else to account for the near panic declines 
that were experienced in the first days after the Japanese war started. 
Canadian and British stock markets held a little better than those 
in the United States, probably something to be expected as the latest 
turn of events marked the latter country’s first direct involvment in 
the war. We have become more or less hardened to disturbing news 
but it appears that U. S. investors are far less prepared for shocks than 
had been thought by observers of stock market trends in that country. 

In the first two days following the attack by the Japs on U.S. and 
British possessions, stock markets in London declined only two points. 
At 103.3, however, the close on Dec. 9, London industrials were still 
almost two points above their 1940 high. Contrast this with the Dow- 
Jones industrial share average which was several points, below its 


1940 low, 


Canadian stock markets in the same period lost 3.53 points as 
measured by the Toronto industrials from the Dec. 6 close. 


More Bear Market? 

Those who follow charts—and they 
are very numerous among investors 
—will probably hold that decisive 
breaking of the 1940 lows indicated 
a renewal of the decline that had 


started in Sept., 1939. In other words, | 


all we have gone through as inves- 
tors since the war started has been 
of no #eal importance in indicating 
the direction of the real trend of 
stock prices. 

This may or may not be true. At 


least it does indicate an unexpected | 


‘low investor confidence. 


We make no attempt to predict 
when the bottom of the stock market 
decline will be reached, Obviously, 
when so much depends on investor 
psychology and that is so weak, a 
sharp improvement in the news from 
the war front might bring a rapid 
turn-about. There is no doubt but 
that, on the basis of earnings and 
dividend return, stocks are relatively 
low-priced and this is a factor that 
should eventually make itself felt. 
But until there is some more con- 
vincing evidence that still lower 
prices are not going to be seen, there 
is little inducement to make ex- 
tensive purchases. Investors may 
miss the bottom but should also be 
able to save themselves a lot of 
worry. 
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of the war as an inflation hedge, 
states A. E. Ames & Co. in its Decem- 
ber letter. 

This firm sees it “improbable that 
there will be any sustained general 
upward movement in corporate earn- 
ing and dividends for the duration 
of the war.” 

‘It is maintained that this does not 
necessarily rule out the “possibility 
of a moderate rise in prices under 
favorable circumstances” and cites 
the rise in stock prices in Great Bri- 
tain as a precedent, 


Profits Limited 
Successful wartime controls and 


high taxation operate largely to limit 


Forecast Break 

Following eignit consecutive weeks 
of decline for the composite bank 
line as computed by E, G, Bulmer & 
Co., Toronto investment firm whose 
investment methods have been ex- 
plained in The Financial Post, the 
signal has been given for a further 
decline, according to this theory. 
Latest letter sent out Dec. 6 by this 
firm stated its belief that a down- 
ward trend in business, to be fol- 
lowed by a lowering of equity prices, 
was indicated. This follows warn- 
ings in recent weeks and anticipated 
by a day or two what actually hap- 
pened. It was first reported in The 
Post on Nov. 1, 

The firm’s advice now is to use the 
next four to six weeks to sell securi- 
ties in the belief that capital will be 
protected and an opportunity given 
to repurchase securities when the 
business decline has run ifs course. 


Attitude Changes 


Security markets since the war 
started indicate a strong investment 
preference for security of financial 
resources, earning power and income 
and a modified attitude has-develop- 
ed. toward common stocks which 
were widely bought at the beginning 


To Hear Massey | 
Plea Jan. 16 


Mr. Justice Middleton of the On- 
tario Supreme Court will hear the 
application of Massey-Harris Co. 
for an order approving its recently 
adopted plan of reorganization on 
Jan. 16, 1942. Preliminary court 
hearing was held Dec. 9 at which 
H. G. Stapells, K.C., chairman of 
the common shareholders’ protec- 
tive committee, expressed opposi- 
tion to the court approval of the 
plan as adopted by shareholders. 

The Stapells committee will be 
given the opportunity between 
now and Jan. 16 to examine the 
proxies and records in connection 
with the shareholders’ meetings on 
Nov. 26 and 27. 


the rise in the amount of net profits 
in spite of substantial increases in 
business volume, maintains the Ames 
letter. Present high yields of com- 
mon stocks reflect concern as to the 
effect of price control upon profit 
margins in some businesses and the 
effect of federal taxation upon net 
profits available for dividends. 


“A more realistic concern,” it is 
stated, “for those who have a long- 
term investment interest.in common 
stocks is whether controls will be 
modified at the war’s end and 
whether pressure on profit margins 
is likely to weaken the financial 
structure of Canadian enterprise by 
curtailing the ability to make needed 
replacements to assets or repay lia- 
bilities. To the first question there 
can be no immediate answer and the 
annual financial reports of Canadian 
corporations for 1941 may soon shed 
light on the second. Under present 
conditions it is unlikely that any 
vital impairment of the financial 
position of essential indusffies is oc- 
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laundering establishment. ; 
Good is reputed for its 
departmen 


r. 

Little difficulty\ has yet been ex- 
perienced in obtaining materials 
used in either the dry-cleaning or 
laundering and the company has 
been able to get deliveries as needed. 
There is said to be a possibility that 
paper bags will be difficult to obtafi 
and currently a campaign is being 
put on to salvage the metal hangers 
used in such large quantities in the 
dry-cleaning business. . 

Langley’s has established 35 stores, 
of which 25 are in Toronto. At these 
laundry is picked up and delivered 
on a cash and carry basis and also 
the ordinary dry-cleaning business, 
Price adjustments have been made 


pri 
lations and the company is said to be 
in a favorable position from this 
standpoint. s 


Appeal Du . 
Abitibi Case 
Order For Sale Granted 
Montreal Trust to he 
. ’ 
Opposed 

An appeal is expected against the 
judgment of Mr. Justice Middleton 
in the Ontario Supreme Court which 
granted the order sought by the 
Montreal Trust Co. for a sale of the 
assets and undertaking of Abitibi 
Power & Paper Co. 

The liquidator, R. S. MacPherson, 
C.A., is expected to take action in 
continuing opposition to this sale. 
He would be acting in his capacity 
as the court representative for 
equity holders. In addition it ap- 
pears that the Ontario Attorney- 
General is interested in attempting 
to’ establish that the Ontario Abitibi 
Moratorium Act is within the pow- 
ers of the province. Mr. Justice Mid- 
dleton declared that this Ontario 
Act conflicted with the Dominion’s 
powers under its Winding Up Act 
and was ultra vires. ; : 

This act was passed by the On- 
tario Legislature last spring follow- 
ing the report of the McTague Royal 
Commission which enquired into the 
affairs of Abitibi. It was designed to 
prevent the holding of a sale under 
the mortgage and with authority of 
the courts. 

In his judgment Mr. Justice Mid- 
dleton maintained that the only 
ground of opposition to‘ the sale or- 
der which was fully argued before 
him was that involved by the On- 
tario act already mentioned. 


Lake Sulphite Creditors 
To Talk Brompton Offer 


From Our Own Correspondent 


MONTREAL.—Creditors ‘of Lake 
Sulphite Pulp Co., in receivership, 
will meet sometime next month to 
consider the offer made to the re- 
ceiver for assets of the company by 
Brompton Pulp and Paper Co, 

Early this week creditors met 
with the acting receiver, Harrison 
Hayes, to discuss the Brompton offer 
and to consider the division of pro- 
ceeds in the event it is accepted. 

No official word is available as to 


B. C. Reports 
$6.6 Millions 


From Our Own Correspondent 
VANCOUVER.—British Columbia 
had a current account surplus of $6.6 
millions in the fiscal year ended 
March 31, with revenue totalling $36.2 
millions and expenditures of $29.6 


the exact terms of the offer, but it is 
understood Brompton has put for- 
ward a bid of $1 million for the vari- 
ous properties and assets. Of this 
sum $500,000 will be in the form of 
cash and the balance in 5%, 14-year 
debentures of Brompton. 
Nothing for Stock 

Such a sum is considerably less 
than the admitted claims against the 
bankrupt Lake Sulphite Pulp Co, 
The bulk would be taken up by re- 
ceivers’ claims, including bank in- 
debtedness and other claims. Com- 
paratively little would be left for 
the and nothing for the 


“common shareholders. 


At the time of writing the receiver 
had received no other offers. It is 
understood other groups are interest- 
ed in acquiring control of Lake Sul- 
phite. In the event they come for- 
ward with an offer, or offers, it is 
assumed they will have to make a 
substantial cash deposit as evidence 
of good faith. 

Meanwhile the Brompton offer 
will have to be put up for consider- 
ation of Lake Sulphite creditors.) If 
between now and the time of the 
meeting, likely to be held sometime 
next month, other offers are receiv- 
ed, they will have to be considered 
separately, 


was to avoid delay in the flow of 
armaments and supplies, 

Generally speaking, however, The 
Financial Post understands it is the 


intention to invoke this exemption 


t.| only when a delgy in production of 


some vitally n article would 
result. 
Might Cause Delay : 

In some cases, for example, in 
order to fill a sudden order for a 
certain article, a firm is faced with 
working ‘extra shift, or minor plant 
or equipment adjustments, etc. In 
such cases, production might be de- 
layed were the firm bound to prices 
prevailing for similar articles (per- 
haps produced under more normal 
conditions), during the basic period. 
It is argued that in situations such as 
this, the government is unlikely to 
be bidding against the private con- 
sumer, so that talk of a “two price 
structure” is pharisaical. 

When imports enter the war-goods 
picture, it is understood governmen 


the sub-contracts. New 
er a prime contract would 
be treated the same as new goods 
sold to private consumers; that ‘is, 
the ceiling price would be based on 
of similar goods 

c period. 

Purely “War Market” 

The same theory. would apply to 
goods produced at a target price, and, 
like contract prices, ceilings would 
apply. : ’ 

In the third general categury of 
war contracts, namely cost-plus con- 
tracts, the contractor and sub-con- 
tractor would be held to be gxempt 
from the price ceiling, and war- 
goods exemptions would probably 
centre in this group. Today most of 
the war contracts let on a cost-plus 
basis are for customs goods, i.e., 
goods such as anti-gas equipment, 
which is made to a specific blue-print 
to fill a specific need. ; 

Here the private consumer is un- 
likely to be in the market, and there- 
fore the complication of two prices 
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IT HAS TO BE 


Wires and Cables for 


ctory come first! | 


There must be no let-down—no half-hearted effort — 
no blind ignoring of facts in the job confronting us. We 
must win this war! No satrifice is too great, no task tod 
heavy —if through us the heritage. of Freedom can be 


’ 


preserved for the Canada that is to be, 


, And the war is not being fought ‘in the front lines alone. 
_ Here at home, management and labour, shoulder to shoulder, 
are accomplishing amazing feats of production. The “‘tools’® 


are being given. 


Fog 


A 
mY 


the 14th annual dinner of the Mont- 
real Bond Traders Association. At 
the end of the fiscal year, March 31, 
1942, that condition will still obtain, 
said Mr. Mathewson, 

Regarding the improvement al- 
-ready achieved in the province's fi- 
nances Mr. Mathewson stated that 
whereas when the present adminis- 
tration took office he found that the 
province was going in debt to the 
amount of $1 million a week, the po- 
sition now is, as a result of the 
adoption of a policy of living within 
its means, that the province is now 
getting out of debt at the rate of 
$100,000 a week. ‘ 

In discussing the operation of the 
province’s sinking fund of some $5 
millions Mr. Mathewson said the 
double purpose of meeting obliga- 
tions has arisen from time to time 
and of stabilizing the market for 
Quebee’s bonds. _ . 


is not likely to occur, it is felt by 
responsible officials. While some 
competition may occur in the case 
of machinery needed by a manufac- 
turer to supply a war article, it is 
pointed qt that, under the regula- 
tions, ceilings have been removed on 
sale of imported machinery and 
equipment such as that required for 
mining, fhanufacturing construction 
and milling. 


(3) 
has a 
amounts of 


Shawinigan Water and Power Company 
to 


power from the Corporation 


urehase substantial 


under contracts extending to 1971. 


(4) 


under obligati 


Shawinigan Water and Power Company is 
to meet all interest and 


sinking fund charges to July Ist, 1946, on 
St. Maurice Power Corporation 5% Bonds. 


St. Maurice Power Corporation 5% Second 
Mortgage Sinking Fund Bonds, due August 
Ist, 1956, provide an attractive return at 100 
and interest yielding 5.00%. 


Descriptive circular forwarded upon request. 


36 King Street West 
Toronto 
Telephone: Elgin 4321 
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Dominion Coal. Co. 
Output is Normal 


From Our Own Correspondent 

MONTREAL.—Dominion Coal Co. 
reports coal production in Novem- 
ber at its Cape Breton and Spring- 
hill collieries of 432,044 tons. This 
compares with 434,113 tons in the 
preceding moniu: and 423,838 tons 
in November last year. 


Wood, Gundy & Company 


Limited 


/ 


Harding Carpets 
Again Pays Extra 

Harding Carpets has declared an 
extra dividend of 5 cents per share, 
in addition to the regular semi- 
annual disbursement of 10 cents, 
both payable Jan. 2, 1942, to share. 


holders of record Dec. 17, ex-divi. 
dend Dec. 16, 


Wires and Cables of every type are being supplied in 
vast quantities by Northern Electric. Power, light, com- 
munications — vital essentials to navy, army, air force and 
allied industries — are being carried over wires and cables 


whose peace-time development has been tremendously 


expanded into war-time production. It is understandable 
then, that the production and delivery. of wires and cables 
for other-than-war needs must be considered of secondary 


importance as long as the present conflict lasts. ’ 


\WORKING FOR VICTORY AND SAVING FOR VICTORY! 


Pictured om the left is Miss Annie K. Yones, one of our long 
service employees in the wire and cable division, Miss Jones 
és one of the thovisands of us Working for Victory through all- 
out War Effort and — Saving for Victory through continuous 
and regular purchases of Wor Savings Certificates 
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nat obscured by the new war, Ottawa’s announcement of 
rth War Loan marks almost as important changes in| | 
nique as did the Victory Loan in which a pooled selling 
for the first time since the last war. 


oan is being announced two months in ad- 
ple warning of the amounts they will need 


og If the minimum of $500 millions is to be raised, each in- 
have to dig up 65 cents in February for each dollar he lent 


r, that $500 millions-is the absolute mini- 
hoped to raise perhaps twice this ‘amount. 


War Savings programme With the’loan is sound 


a selling and an organizational viewpoint. 
who don’t buy bonds can be asked to raise 


se next canvass 
hi mitment on the spot. One or two canvassers actually 


ings com 


is plan in the Victory Loan with highly satisfactory results. 


yore Paid Workers? 


Jost how 


if of the loan will be a 
g continuing salesmanship, 
with 

gat campaigning needed to se 
Bi 


War Savi 
i4 canvassers 


the War Savings pro- 
is to be tied in with coming 
ig not clear as yet. The mer- 
ising technique, except at the 


the week or two of all- 


. it appears likely that future 
. Sayings will be promoted by 
in a manner basi- 

similar to that of the Victory 
Loan. Although the changed techni- 
qe indicates dissatisfaction with 


ble to do one or the other. 


present- methods, it is doubtful if 
there can be any criticism of the 
management of'the War Savings pro- 
grammes to date} in view of the limi- 
ted funds at the disposal of the vari- 
ous committees. The entire canvass- 
ing to date, which has raised well 
over $100 millions has been at the 
expense of the individual canvasser. 
Although the work has been done 
wholeheartedly, it is unreasonable to 
expect a canvasser to neglect his o 
business, indefinitely without com- 
pensation. 


Another virtue of combining the 
two programmes under one man- 


problem 
as con- 


ll bonds. 


A. Fraser Wright 
Heads Dealers 


Frem Our Own Correspondent 
VANCOUVER. — A. Fraser 


vice-president 
son of A. E. Ames & Co, 
The new executive includes 
James Crane of J. B. Crane & Co,; 
Noel C. P. Graves of A. E. Jukes 


& Co.; C. J. Copithorne and James > 
Chilcott of C, M. Oliver & Co. 


agement will be that with one group 
of salesmen handling both products 
there is less of the two pro- 
grammes 


No Sell-off “ 


In face of the new war threat it 
is anachronistic that bond prices 
have been considerably more stable 
than they were a year and a half ago. 
While this condition may not con- 
tinue, the answer is probably to be 
found in the very fact that investors 
are anxious not to repeat the error 
of June, 1940, anxious to avoid sacri- 
ficing sound investménts for a cash 
position that might be useless if the 
worst fears should materialize. 

Another factor is that few of the 
bond investments available to Cana- 
dians are directly tied in with im- 
ported commodities. Some textile 
issues might’ be drastically affected 
if the Japs are able to maintain a pro- 
longed blockade, 
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(Continued from page 1) 
productivity per man repre- 
sent a very tangible from 
Japan’s action. 

Greatest danger to the democratic 
war effort lies in the fact that half 
of the world now becomes extreme- 
ly hazardous for transportation of 
raw materials. As mentioned else- 
where, three most strategic com- 
modities thus affected are rubber, 
tin and tungsten. 

Shortages in such commodities do 
not depend on success or failure of 
actual invasion attempts by Japan 


on the producing countries. Of/ idly. 


equal importance is transportation, 
and the abiljty of the United States 
Navy to keep/the Pacific sea lanes 
open to shipping. Fact that Japan's 
first blows were aimed at crippling 
naval power in the Pacific is evi- 
dence of the truth of this view. 
More Rationing Expected 

On the broad question of Ameri- 
can aid to,the allies, it is felt here 
that the week’s developments in the 
east will resplt in further restriction 
of civilian or non-essential use of a 
wide variety of products needed by 
the armed forces. Rationing, as it is 
known in Europe, has only been 
tasted in Canada and is practically 
unknown in the United States. In 
this fact lies a great pool of military 
supply. That this pool will now be 
tapped is being taken for granted 
here. While the first commodities 
to feel such regtrictions are likely to 
be tin, rubber and tungsten, itis pos- 
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Democratic Unity Seen A Touch of Canada—and Winnipeg 


Assuring Continued Aid 


sible that before the end of war, 


of war materials which Canada can | 


supply not only to Britain but to 
United States is growing fairly rap- 


It is stated officially that Canada 
is now in a position to export to 
United States (and, in some cases, 
has already received substantial or- 
ders from that country) corvettes 
and mine swéepers, certain armed 
vehicles, small arms, some guns, 
ammunition, certain explosives and 
chemicals. These are in addition to 
the continued export, on an increas- 
ing scale, of raw materials such as 
war metals, timber, pulpwood, pulp 
and newsprint. 

Potentially, there are other manu- 
factured or processed goods such as 
textiles, leather, rubber and timber 
products which may,shortly be add- 
ed to the list. Such exports, while 
facilitating the continued supply of 
other war materials from the U. §. 
to the allies may greatly increase 
the estimated $475 millions of Cana- 
dian exports to U. S. forecast for the 
fiscal year ending next March 31. 


in Bermuda 


In his 


article from Lisbon, Floyd S. 


. ‘Chalmers, Editor of The Financial 


Post, 


describing his trip in the 


Atlantic Clipper, referred to this 
company in the paragraph repro- 
duced. 

In practically every democratic 
country — in public places and 
private — there are today posters 


~The Financial Post, 
Nov, 15, 1941 


and other war publicity distributed 
by this company from Winnipeg. 


THE UNIVERSAL LIFE ASSURANCE AND ANNUITY COMPANY 


During this same period, Canada is 
expected to import $953 millions of 
goods from United States, of which 
$428 million would be for war pur- 
chases. In the case of some items, 
such as shells, it is not difficult to 
switch tools from British to, Ameri- 
can requirements if needed. 


Under the Hyde Park agreement, 


it was expected Canada would be 
able to sell to the United States 
additional defense materials and 
some articles of war to the value 
of $200 to $300 millions. These, figures 
may now be expanded, and Canada’s 
financial ability to purchase needed 
supplies in U. S: increased propor- 
tionately. This, again, would tend to 


*& Dominating the Thought of Business Management 


as it Plans Constructively for 1942 Advertising 


oO 


° ‘THE nation’s spirit is astir with changes. 
The war is accelerating once again the march towards a new 
and better way of living. 


People stand excitedly on the threshold of a new era, the outline 
of which is still dim. New forces loom ahead . ..\a new social, 
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505 PARIS BUILDING, WINNIPEG 


help the continuation of the flow of 
supplies from that country to other 
allies, é 

For these reasOns, it is generally 
felt here that if Japan’s role is to 
slow up the huge flood of supplies 
from United States arsenals, her 
task will by no means be an easy 
one. 


VULCAN-BROWN PAYMENT 

A dividend of 2 cents a share has 
been declared by Vulcan-Brown 
Petroleums, payable Dec. 30, 1941, 
to shareholders of record Dec. 15. 
Dividends totalling 3% cents a share 
had been declared previously in 
1941. 


Marcus Loew’s 
Clears Arrears 


Marcus Loew’s Theatres has clear- 
ed away all arrears on its preferred 
stock with declaration of another 
$1.75 dividend along with the regu- 
lar quarterly payment of the same 
amount, both payable Dec. 31 to 
shareholders. of record Dec. 20. 

In addition to the regular $7 pay- 
ment on the the company 
with this latest declaration will 
have paid $7 on account of arrears. 
In 1940 the same amount was paid 
while in 1939 arrears were cut by 
$24.50 a share. ‘ 


Advertisers have invested close to $350,000.00 in NEW WORLD 


during its short career. 


They have done this ‘because NEW 


WORLD’S editorial policy has established it as a popular magazine 
among people with an active and intelligent interest in the affairs 
of the Dominion. NEW WORLD portrays in the stimulating 


\ pictorial way every phase of Can- 
ada’s life. Seldom before have 
the various aspécts of this nation 
been interpreted more excitingly, 
whether it be in the realm of en- 
tertainment, sport, politics, or any 
other matter affecting our daily 
lives. And because NEW WORLD 
believes that the future will de- 
mand an international way of 
thinking, it devotes many of its 
pages to reviewing other parts of 
the world in which our destiny is 
being hammered into shape on 
the anvils of war. 


order; a vividly new interpreta- 
tion of community life; new scien- 
tific discoveries; new educational 
methods... strange new forms in 
strange new garbs jostling each 
other, impatiently ready to vault 
before our excited sight in the 
quickly changing panorama. — 
‘Few things are more'typical of 
this virile age with its fast tempo 
than the people’s clamour for il- 
lustrated magazines to interpret 
the days of our lives. In Canada’ 
this clamour is exemplified by the 
unprecedented success of NEW 
WORLD, Canada’s only pictorial 


For the fourth time in less than two years 


NEW WORLD announces an increase in Its 
circulation guarantee. 
At the figure of 100,000 net paid (A.B.C.), 


NEW WORLD circulation is now up 100% 
over its initial guaranteed level. 


te MARCH 1940 — 50,000 Guaranteed 
JULY 1940 — 70,000 Guaranteed 


p AND APPLIANCES 
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five Canadians. 
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NEW WORLD’S ad- 

been spectacularly 
rapid. Established only two years 
ago, it now is seen and read by 
at least one out of every twenty- 


JANUARY 1941 


*NOVEMBER 1940 - 


+ DECEMBER 1941 - 


80,000 Guaranteed 
90,000 Guaranteed 


Guaranteed 


short a time. 


No magazine throughout 
whole history of publishing in Can- 
ada has achieved so much in so 
Nowhere can the 


advertising dollar be better spent. 


' HESE authors have contributed to NEW WORLD: J. B. Priestly ° Morley Cal- 


laghan * Lord Kinross ® Sir Philip Gibbs ° Major Wayling * Sir James Dunn, Bt. 


Stephen Leacock '* Vernon Bartlett, M.P., 


© Elissa.Landi ° Otto Straseer 


Margaret Kennedy ° H. Agar ° Dr. Richard Radler * Graham McInnes 
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War Plants and Taxes 

Expansion of war industries owned by the 
federal government tends to aggravate a situation 
already onerous to many municipalities. A case 
in point is the recent acquisition by the govern- 
ment of the Dufferin Construction Co. which has 
a plant located on the Toronto harbor front, Asa 
privately-owned enterprise this company. paid 
municipal taxes to the City of Toronto; as a govern- 
ment-owned enterprise it may become tax 
Toronto may lose the revenue while it must con- 
tinue to provide such municipal services as fire ‘ 
police protection. 

The same condition arises through establishment 
of plants by Crown companies within the limits 
of any municipality. Many of the large explosive 
and other specialty plants are self-integrated 
units, located purposely outside built-up centres. 
They provide their own supply of water, police and 
fire protection. But just as many new war plants 
are located within municipalities and, because they . 
are Crown enterprises, do not contribute to the cost 
of municipal services. 

It might be argued that where a war industry 
is established or where a plent is extended to 
engage in war work, the municipality gains 
largely through the increased employment and 
general stimulation of business. That point cannot 
be denied but it applies equally to the establishing 
of any industry, private or government owned, 
though only the former contributes municipal 
revenue. 

On the other hand, where a municipality is put 
to additional cost to provide municipal services 
for these’ war industries, overhead costs mount 
rapidly and, in some instances, it will not be 
possible to reduce them after the war is over and 
these plants may have ta close down. 

The Sirois Commission report recognized the 
right of municipalities to secure payment for 
services rendered to government properties. Un- 
less an equitable arrangement is worked out 
before the end of the war, many municipalities 
are going to be hard hit and those which have to 
pay municipal taxes are going to find difficulty in | 
doing so. ’ 


Not Worth a Tear 


Few tears have been shed over the bier of the 
Alberta Debt Adjustment Act of 1937, seventeenth 
of the province’s enactments to be disallowed or 
declared ultra vires. 

Objections to the act were based less on its 
terms than on its administration, which was essen- 
tially political, permitting undeserving debtors to 
welch on their creditors. Moreover, the Act did not 
permit any appeal from its decisions. ee =e 

There is little doubt that as a result of the Act, 
a mortgage in Alberta has ceased to be a mortgage 
and has tended to become an unsecured debt. New 
lending has dried up, and housing accommodation 
as a result has become crtical. 

Of the many morals to be drawn from Alberta 
affairs since Social Credit went in, we would sug- 
gest that these rank high in importance: 

Don’t interfere with private contracts between 
individuals. If intervention appears inevitable, 
perform the act once and for all, or at least make 
sure that if the interference is prolonged it’ is 
administered with strict impartiality. 

Access to the courts should not be forbidden to 
any section of the community. If the use of the 
courts must be restricted for an emergency, full 
rights must be restored as soon as possible. 

No final accounting of the gains or losses through 
the Debt Adjustment Act is yet possible. But it is 
most questionable whether the shutting off of a’ 
young province, rich in natural resources, from the 
flow of investment funds, can be balanced by any 
relief actually afforded to hard-pressed debtors. 


Middle Class Doomed? 


Professor Keynes, the noted economist, may be 
right when he said: Mr. Middle-Class Citizen is on 
his way out—a casualty of the war. The war has 
hit this type of citizen like a trip hammer. His in- 
come has shown no material change; his salary has 
been “frozen.” No matter, he is expected to pay ~ 
his heavily-burdened taxes, buy. war bonds, war 
savings certificates, subscribe to auxiliary service 
funds, his community charity drive and, absorb the 
additional costs of living. He has been forced to 


eat into his small capital in‘order to keep up the seem to be using too y policemen and, in the 


outward appearance demanded of his station in 
life. res ; 

The middle class citizen is the very backbon 
of our present social system. He is a 

of his responsibilities to the community in which 


of it is in the form of a salary. He buys life insur- 
ance and tries to put aside a little money each 
month for the time when he retires from work, He 
and the other members of his group are not or- 
ganized; politically he is a nonentity. 

At the other extremes of the social scale, there 
is the rich man and the working man. The rich 
man, too, has been hard hit by the demands of the 
present war. But he can keep his head above water. 
The working man, on the other hand, has been 
specially helped and protected by governments ever 
since the war started. He is organized, a political 
force, and ih a position to have his demands heeded. 
His hours of employment have increased; his basic 
wage rate has advanced. He is given a cost of liv- 
ing bonus. Although he now comes within the 


direct tax paying bracket, it is plain that he will - 


pay only a fraction of the tax demanded from the 
community as a whole. 


Willing to Sacrifice 

B. A. Trestrail, of the Canadian Radio Corp. Ltd., 
echoed the sentiment of a growing number of think- 
ing Canadians last week when he urged an im- 
mediate national swing behind an all-out war 
effort. Just returned from a transcontinental trip 
across Canada, on which he heard opinion from a 
real cross section of the people, Mr. Trestrail told a 
Toronto Kiwanis audience: 


“We want action! We want patriotism instead 
of partyism—nationalism instead of sectionalism! 
We want to be led—to be inspired—to be directed! 
We'll submit to regimentation, regulation, restric- 
tion, sacrifice and even privation if it’s intelligent, 
universal, efficient and understandable. 

“Whether it’s going to take two years or ten 
years to lick Hitler, we are prepared to postpone , 
the purchases, plans and pleasures to which we 
are accustomed if it will help shorten the war and 
ensure victory.” 

And Mr. Trestrail was specific regarding im- 
mediate needs. “We want,” he ,says, “no more 
pussyfooting,” but a definite, -lear-cut programme 
on labor, taxation, rationing, savings, production 
and conscription. With such a plea many serious- 
minded Canadians will be in strong agreement. 


Shortage of Accountants 


Canada is experiencing a scarcity of many types 
of workers. One of these—and one of the hardest 


to satisfy—is a shortage of qualified chartered - 


accountants that is steadily becoming more acute. 
Now chartered accountants are trained profes- 
sional men. It is not possible to turn them out in 
a hurry. It requires education, apprenticeship 
and extensive training to get-a C.A. degree in 
Canada. When obtained it is valuable—it com- 
mands respect and indicates ability of a specialized 
type. 

In a recent editorial, The Canadian Chartered 
Accountant stresses the real cause of the account- 
ant shortage when it cited the case of an account- 
ing firm which, seeking to arrange for the annual 
audit ‘with one of its clients, was greeted with: 

“For heaven's sake please postpone it as long as 
possible; we have just finished with the fifth set of 
government auditors and our accounting department 
wants to get caught up with its work.” 

There is’a growing cverlapping and duplication 
of government audits of all types of business, an 
overlapping that is costly to the government and 
to business. There are squads of government 
auditors who investigate the sales tax, income tax, 
foreign exchange and war contracts, Now comes 
a new set of wage and price regulations, again 
requiring an investigation and policing staff. The 
provinces have their own set of auditors working 


ucts. 


on taxes. There seems no end to the burden on | 


business—and the drain on the supply of qualified 
auditors. 

True, total war cannot be fought without regi- 
mentation (but it will be natural for tax payers 
to wonder whether a better co-ordination of 
services and controls would not relieve much man- 
power and ehergy for more productive work. We 


Other People’s Views 


wyrtiey the accountant, 
at that, : 
The Canadian Chartered Accountant suggests 
that greater use should @ made of the internal 
auditors employed by practically ell businesses. 
is suggested that this practice is increasing in 
tain and that it would permit a better and more 
thorough check than the superficial one that gov- 


ernment auditors are often forced to make. The. 


suggestion is advanced as a means of relieving 
the strain on business and the government, not as a 
means of eliminating the government's right of 
review and checking wherever thought necessary. 


War of Substitutes 

/ This is a testing time for the ingenuity of the 
manufacturer. We are not a self-sufficient nation. 
It is necessary to import materials from the four 
corners of the earth to meet our everyday needs. 
Some we can do without; others are essential. Un-. 
der wartime conditions more than one of these es- 
sential materials cannot be had. Substitutes must 
be found. They may not be as good in the begin- 

ning, but they will just have to do. | 
Real silk is no longer available, but we have cut 
down the tree in the forest, converted it into pulp 
and in turn made it into rayon; a satisfactory sub- 
stitute. We have air, water and coal and 
made Nylon, another substitute for silk, and even 
bristles, Plasticg are being developed as a substi- 
tute for rubber. There is also a synthetic rubber. 
There are substitutes for kraft paper. There are 
substitutes for leather and even for wool. The list 
could be greatly extended. A few have been men- 
tioned to show the progress. which has been made 
in recent. years; the war will stimulate and add 
greatly to our list of substitutes for natural prod- 


The ingenuity of the manufacturer or industrial- 
ist will come into play during this war, just as it 
has in other wars. It is well to remember that 
many of the materials now classed and used as 
standard raw materials were developed as substi- 
tutes during the last war. * 


{ 


Editorials in Brief 


In trying te split open United States warships Jan- _ 


anese bombs have solidified American public opinion, 
something even Roosevelt was unable to do. 
* * s 


Although the Canadian troops now in Hong Kong 
only left this Dominion a few weeks ago, they are the 
first soldiers from Canada to engage an enemy in this 
war. It is a case of the longest way round being the 
shortest. 

7” 7 7 

War makes for more business, but it also takes its 
toll 9f business leaders. Reams have been written as 
to the effect of war on business, but, little or nothing 
on casualties. The deaths of several prominent busi- 
ness men over the past year can be attributed most 
directly to the extra strain of present day conditions. 
Many more have had breakdowns; still others have 
been forced by their doctors to take thirigs easier. 


Senators, members of parliament, their wives and 
families are going to receive a shock if they expect to 
use their railway passes to do any travelling between 
December 21 and January 6. Their passes won't be 
honored. During that period the railways expect to 
handle the greatest mass movement in their history, 
for members of the armed services will be travelling 
to and from their homes during the special five days’ 
leave. Every piece of equipment will be needed and 
pass holders have been or will be notified their priv- 
ileges have been suspended for’the period. Even rail- 
way employees won’t be able to travel “deadhead,” 
nor will they be given the privilege of purchasing 
tickets at half-fare. 

- . aa 

The average employee of Dominion Foundries & 
Steel Ltd. who has been with the company over the 
past four years, and has been eligible to contribute, 
now has a balance te his credit in the company-spon- 
sored savings fund of $1,100. Total in this fund is over 
$1 million. A worker in D, F. S. knows, as do few 
others, .to what extent his job over the past two years 
has been to turn out war materials for Canada and 
her Allies. He has done this job well. But through the 
leadership of the company’s management he has also 
laid up for himself substantial savings which can 
tide him over the inevitable shock which the war's 
end must bring to such a business. It is indeed an 
rey that gives credit to worker and management 
alike. 


The Canadian 
Editerial of the Week 


Government’s Responsibility" 
Country Guide, Winnipeg 
Who can tell what policies will be 
forced upon us by the exigencies of war? 
The government’s responsibility is clear. 
It is to be as fully prepared for any emer- 


gency as is humanly possible and should « 


the emergency arise, to act with prompti- 
tude, authority and finality. 

No report to:the country is necessary. 
Under the powers it has already taken 
the government can call up and train men 
as rapidly as equipment and officers can 
be provided. A reserve of trained and 
equipped men can be created just as 
rapidly as if conscription for service any- 
where were already in full force and 
effect. ' 

The government and the elected repre- 
sentatives of the people in parliament 
have the authority to take any measures 
necessary in times of national peril. If 
conscription becomes necessary they 
must not shrink from using that 
authority. 


As Others See Us 
Se 


Canada has agreed to pay the entire 
cost of the Royal Canadian Air Force 
squadrons operating in Britain, accord- 
ing to The Financial Post. This single 
item will add some $200,000,000 a year 
to the Canadian budget. 

In these times no one seems to worry 
about a few hundreds of millions one 
way or the other. Still, the sum of $200,- 
000,000 is practically half of the total 
national budget before the war. Canada 
will be glad to pay it and should pay 


it. But we had better realize that this 
single item adds to our costs more ¢han 
we shall teke in through our entire wer 
savings campaign. 

Other expenses are goifig up steadily 
in the fighting services as they continue 
to expand. The next budget inevitably 
will show a large advance and that 
means Canadians must dig still deeper 
into their pockets. They are going to 
get the kind of war effort they;demand- 
ed. They must pay for it. And to do it 
they must support the war savings cam- 
paign to the hilt. 

* a 7 
What's Ahead? 
Prince Rupert Empire 

Floyd Chalmers of the Financial Post, 
describing a flight to Lisbon, tells of hav- 
ing conversed: with the captain of the 
Atlantic Clipper who said that he already 
considered air travel verging on the 
obsolete, 

“You and I won’t live to see it,” he said, 
“but the day is coming when scientists 
will devise a new mode of travel. They'll 
do to the human body what they now 
do to the voice. They'll just turn it into 
an electric beam or ray of some kind, 
send it across the Atlantic instantane- 
ously, and then unscramble it the way 
they do with a wireless telephone mes- 
sage, and turn you back into yourself 
again—clothes, baggage and all.” - 


that on your. piano. 
> . . 


Revolution Control 
Hamilton Review 

The Financial Post, it seemed to us, 
struck the note of uncertainty that is 
the probable reaction of the average 
citizen who does not fully appreciate the 
intricacies of economics~jinvolved \in 
such revolutidnary It stated: 

“It required courage 
Prime Minister King and his cabinet to 
take the stupendous step announced in 
the radio broadcast of last Saturday. 
“No country outside of Germany has 


the part of - 


ever attempted such a programme. It 
is a leap in the dark. It is like trying 
a musical symphony for the first time 
and without benefit of rehearsal. 

“The practical question, of course, is: 
Will it succeed?” 

The Post doesn’t say whether it will 
or not. And the practical answer to the 
practical question probably is that we 
will have to wait and see. ? 

In its editorial columns, The Post sees 
the only hope of success in the enforce- 
ment of the regulations and the enlight- 
enment of the public on all phases of 
the programme. 


We Can’t Afford It 
Country Guide, Winnipeg 

A. D. Ellwood, investment editor of 
The Financial Post, points out that the 
stock market has not. yet begun to capi- 
talize wartime “busy-ness.” Interest 
rates are low and are likely to remain 
so, yet the stock market remains dull and 
weak while stocks can be obtained that 
will yield two or more times the amount 
that bonds will yield. The market has 
not generated enough power to make the 
ordinary street car conductor or working 
man buy stocks, as has been the case in 
previous periods of comparable pros- 
perity. a 

Good! The ordinary street car conductor 
or working man is putting his spare dol- 
lars into War Savings Certificates instead 
of into margins. To the multiple curses 
of war we do not want added the curse of 
another stock market boom. It would be 
like an extravagant drunk, with nothing 
to show for it the next morning but a 
oad petaae mean tortie 
is paid for. ~ ore _ 


“Civilization will not be destroyed so . 


ote aeaermbpnatodectnge-nidige-os ma 
beaten.”—Tom J. , President; 
Rotary International, _ $3 


What the Papers 
Are Saying 


Canada’s Great Experiment 


Investors Chronicle (London) 


In striking contrast to the Australian 
budget is the Canadian anti-inflation 
plan introduced this weék. The plan 
embodies four principles: (a) Extension 
of the cost of living bonus from wartime 
industry to industry generally, (b) award 
of cost of living bonus on mandatory 
basis, (c) imposition of penalties for in- 
fractions by employers, and (d) estab- 
lishment of national ; regional war- 
time labor boards, c wages there- 
- after can only be raised by written per- 
mission of the National War Labor 
Board, but a sliding scale is laid down 
under which the wages bonus will rise 
with the cost of living, 


The seheme is in contrast with our 
own policy of allowing wages free rein 
while subsidizing the cost of living. It 
certainly appears mbre honest and 
straightforward, and its functionings will 
be watched with the greatest interest, 


Toronto Telegram 
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“O.K., SIS, IT’S ALL YOURS NOW” 


—Cartoon by Grassick, 


Post-Scripts . . . . 


Watchdog on Exports 

John Maurice Evans’ appointrhent as 
thairman of the new Export Control 
Committee fills one of the most import- 
ant positions in the economy controls 
set up.in Ottawa. In effect he will be 
the watchdog to-see that Canadian 
products do not find their way into 
enemy hands and also. to protect Can- 
ada’s export trade. . ’ 

Officially, Jack Evans’ job will be 
“the reorganization of Canada’s export 
control machinery.” Hitherto control 

over exports has 
been maintained 
by the export per- 
mit branch of the 

Department of 
Trade and Com- 

merce. That is a 
: very essential job. 

But the trade pro- 

# motion work of 

Hon. J. A. Mac- 

Kinnon, especially 

in the South Am- 

erican countries, 

has brought up 

the . point that 

while we cannot 

spare certain 

William Notman & Son. produéts, still 

there are others which the public can 

give up to make them available for 

export. To that end, the Minister said, 

“Mr. Evans will administer control of 

exports in order to protect the Canadian 

public and manufacturers against serious 
loss of export markets.” 

Jack Evans brings to his new task a 
fine academic and business training, 
combined with more than an average 
share of common sense. English-born, he 
was brought to Canada in 1907 at the 
age of two. He received his education 
in Montreal and graduated from McGill 
University in 1929 with a degree in elec- 
trical engineering coupled with so 
many prizes and scholarships to his 
credit that one wondered if there were 
any other students in his class. 

He was first employed by Canadian 
Marconi Co., then by Canadian Inter- 
national Paper ‘and: finally by Shawini- 
gan Water and Power Co. After work- 
ing with the latter company on system 
planning, pole lines, transformers, etc., 
he joined the Department of Develop- 
ment. Here he received an intensive 
training in the establishment of new 
industries, especially the location in 
Canada of foreign branch plants. This 
gave him an intimate knowledge of for- 
eign trade, as well as the problems of 
Canadian manufacturers. In 1939 he was 
a member of the war mission sent to 
England by the Canadian Manufacturers’ 


Sayings of the Week 


. “The danger of delay is a fearful thing. 
Time is not.on our side.” — Grattan 
O'Leary, recently returned from tour of 
Britain, 5 

* 2 


“If we can’t lick John L. Lewis, how 


can we hope to handle Hitler!”—W. D. 
Fuller, President, U. S.-National Asso- 
ciation of Manufacturers. 

- * ” 

“With confidence in our arméd forces 
—with the unbounding determination of 
our people—we will gain the inevitable 
triumph — so help us God.” — President 
Roosevelt in announcing war with Japan. 

» * ~ o 

“Perhaps the most important objection 
to inflation is the fact that it creates an 
economic injustice. Inflation means a 
reallocation of goods and wages that is 
likely to be highly inequitable.”—Pro- 
fessor A. F. W. Plumptre. 


“Up to the time of the German inva- 
sion of Russia (June 22) bulletins issued 
by the Nazi land armies. were generally 
dependable. Since that date they have 
been irresponsible and often fantastic- 
ally exaggerated.” — William L. Shirer, 
author of Berlin Diary. 


Association under the sponsorship of the 
Canadian government. 

Tall, gaunt and dark of features, Jack 
Evans will serve as a dollar-a-year man, 
his services having. been loaned to the 
government by the Shawinigan Water 
and Power Co. 

* « . 


3,000 Office Wives 

Meet William Roberts Mitchell, the 
man with over 3,000 “office wives!” That 
in itself is a big job, but Billy Mitchell 
also has to look after some 4,500 male 
employees of the Royal Bank of Canada 
for he has just been appointed to the 
important post of Supervisor of Staff. 

His job is. to keep the affairs of the 
Royal Bank family running smoothly. It 
is a family not 
only big in num- 
bers, but scatter- 
ed throughout 
Canada, New- 
foundland, Great 
Britain, United 
States, the West 
Indies and South 
America. 

Staff matters 
come easily to 
Billy Mitchell. He 
served his appren- 
ticeship as staff 
officer with the 
bank first in the 
Quebec district 
and later in the 
Maritimes, operating out of Halifax. 

He knows the ins and outs of bank- 

ing. He joined the bank as a junior 
at one of the Ottawa branches in 1923. 
During the next twelve years he served 
in various branches ahd gained a full 
knowledge of ledgers, trial balances, 
drafts, trade bills and all the other 
intricacies which fall to the lot of the 
young banker. 
’ The new Supervisor of Staff is only 
33 years old and claims the small Scot- 
tish town of Milngavie, (pronounced 
Mulguy) as his birthplace. He came to 
Canada at the.age of six, or at least he 
was brought out by his parents. There 
is little about him to remind one of his 
Scottish ancestry. There is no trace of 
accent in his speech, nor has he ever 
tossed the caber, done the Highland 
fling or played on the pipes. But he 
does confess to a hankering for curling, 
so that there is still hope for him as a 
Scotsman. 

The staff over which Billy Mitchell 
has supervisjon is now more than 40% 
women. In normal times the proportion 
of men to women-is about 75 to 25. But 
the war has changed all that. More than 
1,050 of the Royal Bank of Candda have 


W. B. MITCHELL 


‘ enlisted in the armed servites and, in 


many instances, their places have been 
filled temporarily by women. ; 


. 
B. C.’s John Hart 

The ebb and flow of the political tides 
have swept into the premiership of Brit- 
ish Columbia one of the men who least 
expected the office—canny, thoroughly 
orthodox John Hart, the white-haired 
Irishman from Victoria who served as 
finance minister in half a dozen cabinets 
since the days of Honest John Oliver. 

In fact, John Hart has placed his per- 
sonal stamp on the administration of B.C. 
finances so indelibly ‘that in the new 
cabinet which at 
this writing he is 
endeavoring to £ 
form—he is almost f 
certain to continue 
as master of the 


his present posi- 
tion to the election 
of last October 
which split the 
thrée major par- 
ties so wide tha 
no one group was 
able to command 
a majority. Bu 
Hart might still 
be only a finance 
minister if T. D. Pattullo had yielded to 
the popular demand for coalition gov- 
ernment. Instead, Pattullo preferred to 
“go it alone,” with the result that he was 
ultimately repudiated by his own party 
association and later by the Liberal 
caucus which voted in favor of John 

art, and it will be the latter who will 
head the coalition of Liberals and Con- 
servatives, 

What sort of government Mr. Hart will 
give remains to be seen, but on the record 
it should offer no cause for worry to the 
business man and the financial world. 
Mr. Hart is a sound money man, jealous 
of B.C.’s credit, a sworn enemy of econo- 
mic reform, debt default and funny 

. 


money, 
But he is progressive enough to realize 


JOHN HART 


that government policy must be flexible — 


to meet the changing demands of the new 


order. He told the Liberal convention 
that chose him for leader that government 
must be “streamlined and revitalized te 
deal with post-war problems.” 

Born in old Ireland 62 years ago, 
John Hart came to Canada as a young 
man and in Victoria entered the broker. 
age and insurance business. He wag gq” 


partner in the financial firm of Gillespie, # 


Hart & Todd when the late Harlan Carey 
Brewster and John Oliver were thump. 
ing the war drums for the election cam. | 
paign of 1916. Hart was one of the four 


Victoria candidates and was elected in the | 


landslide that swept the Bowser regime 
into oblivion. 

When Ralph Smith, Brewster's choice 
for finance minister, died during the 
early days of the new Liberal government 
his mantle fell to Hart and, except for 
the interlude during which the Conserva. 
tive government under the late Dr. S. F. 
Tolmie held the reins of office, he has 
been finance minister ever since. He hag 
presented fifteen budgets during his long 
career in the house and while his methods 
were often criticized he won the reputae 
tion of “financial wizard” and the general 
acclaim of the investment world. 

It is to Hart’s credit that he early recoge 
nized the error of Pattullo’s opposition to 
the Sirois report at»the ill-fated Ottawa 
conference, He was among the first to try 
to retrieve favor for the Liberals by 
announcing financial co-operation with 
Ottawa for the duration of war. 


White-Raired even in his thirties, John 
Hart looks little older today than he did 
when he first joined the government in 
the days of the last war. He has a way 
of making and keeping friends even 
though he has developed a tough fibre 
from saying “no” to ministers seeking 
appropriations. 

When not at work in the parliament 
buildings he likes to relax on the sea- 
girt Oak Bay golf links. He has often 
won the senior ‘golf championship of the 
Pacific northwest. 


The Farmer and Pegged Prices 

The government is to be commended 
over their endeavor to prevent inflation 
by pegging prices, but in this connec. 
tion it would hardly seem fair to peg 
farm prices at the present levels, nor | 
would it be in the interests of maintaize 
ing a high level of production. 


Farmers have taken a great licking: 
for many years, and the prices now ob- 
tained for their products, are generally | 
still below pre-depression levels. 

It is true that consumers in many 4 
cases, appear-to be paying sufficient for 
their food, but the trouble is that there 
is a wider spread between the price 
netted to the producer and that paid by 
the consumer, than ever before. 

The various middlemen are probably 
not making more than formerly, but 
then they are subject to increased taxes, — 
additional license fees, union or minie 
mum wages, hours of labor and other 
increased costs, so that they are obliged 
to pay less for farm products, 

At any rate, it is most necessary 1 
get agriculture back into a healthy cons 
dition; for the development of a sound 
rural population, leads to stability m 
national affairs; whereas an unprospe! 


. ous agricultural population become sup 


porters of various radical movements. 


Therefore bearing in mind the pres 
ent condition of agriculture, it would 
seem that equality of sacrifice shodld 
be recognized in relation to pegging. 

; L. F. SOLLY, 
Lakeview Farm, Westholme, 
Vancouver Island. 


“Voluntary system is the best syste@ 
provided the volunteers are obtalne 
but if we do not obtain them? “ 
Brigadier Georges Vanier, O. C. Militow 
District No. 5. . 
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ey are at a rate 
oe ig especially serious because 
“jmpact on the war effort. | 
3 reported to the Work- ~ 
msation Board of On- 
53,110; in 1940 , 
ane $1,116 and in the first 
ate ee of this year accidents 
ef to 103,552 cases, 
a by the end of this year the 
: industrial mishaps will be 
_ twice the 1939 figure 
» ait mean a loss of some 10 
2 ewok hours, enough to 
14 100 heavy bombers. It is the 9° 
t of 5,000 men work- 
usly for a whole year. 
Much this loss of precious 
bh much of the loss of 
a iY scarce Manpower can 


; tions and 
prevented by precau 
supervision. 


si 
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: War Effort Cause 
oft the increase in accident 
Se past two years is, of 
Fm accounted for by the fact 
¢ the tempo of industrial activity 


gtepped up. More machines are 
mtion, more men and women 


of the increase can be di- 
ai attributed to the war effort. 
me need for speed. More green 
ork More thoughtlessness be- 

‘ef a conviction that in times 
vihese, jobs are easy to find. Les 
ntentipn to work because Of more 
w'to spend in the evening. 
In the first World War studies 

in Great Britain and in the 

Maited States showed that workers 
munitions plants produced 20° 

90% more in a short work-da) 

‘in a 12-hour day. 

* New Workers Problem 
introduction of many new work- 
ers to operations with which the) 
unfamiliar has also had the 
of increasing the acciden' 
/ Proper training is the only 
r-to this problem. Technic«| 
and trade schools are making effor's 
to impress the necessity of safe'y 
upon their pupils who will short y 
graduate into the industrial world. 
The same type of training is being 
carried out by individual compa:- 


ies. 
Can Be Reduced 

It has been abundantly proved 
that ts can be reduced. 

A t analysis shows that 20% 
‘@t industrial accidents are charge- | 
ste wholly to correctable physical 
Amirds, 20% entirely to huma 
fults, In the remaining 60% therd 
ate beth correctable physical h:z 
ards and human faults. In othel 
Words, ir. 80% of the industrial 10st 
time accidents a correctable phvs 
fal hazard is either the sole or 
Joint cause. 


There are Canadian companie 
that can present records of as mu 
ts 3 millions accident-free hou 
What that means can perhaps b 
best realized when it is consideres 
tat it takes more than 400 me 
Working an average of eight hou 
&day for 300 working days ou: 
the year to equal 1 million ma 
These are not firms in s 
preferred industries. They a 
i-known, large operators 
fich diverse fields as tire mak: 
twine milling, telephone indus: 
Wilding materials, soap manufalllll 
ture, etc, 
While the war has added son 
‘ angles to the industrial ac 
tent picture it is, generally spes 
ing, the same old causes that cro4am 
essence = - 
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fork Cost of Accidents P ‘ a 2 i. Ss baa . 5 
fore Than 100 Bombers) ca: vine u ene The We ek si Business 


activity showed an increase of 2% to 116 in week ended Nov. 29 Nov.29 Nov. #2 
. STARK accidents Canada ‘ 
gy BODEN oclat ost war -attort ‘by eet eae a gain of 9% over the same week of 1940,- Marked gain was registered ee a 
geri ine this year there Where accidents occur may be| ‘2 railway traffic movement and bank clearings. Wholesale prices MONTHLY INDICES 
y nur in terms of working | learned from the break-down in the and bond yields were steady while common stock pricés eased slightly. ’ wae oo 
Mp equivalent & 100 heavy report of the Ontario Workmen's sNational Income, D.B.B.0 e214... s+: 
Yet by sabotaet eel eee ee eee Coal production in October was 8% ahead of a) “Deiter sales index nd, crs cuss 
. pnrough a medium| Types, | year ago. In first 10 months output ‘was up 3.7%. weesers tate 
p is ee its chief weapon . 1190 
P tlessness and lack of 
, jal accidents. 
pe otereasing at a rate 
« especially serious because Sore rd 
Ps impact on the war effort. sent acids, elec. current, etc.) 
eats reported to the Work- i 
. Compensation Board of On- 
.. 1939 totalled 53,110; in 1940 
, ° was $1,116 and in the first | 
ths of this year accidents | 
"tad tO 103,552 cases, 
P'py tne end of this year the 
industrial mishaps will be 


than twice the 1939 figure. 
gil mean 2 loss of some 10| The dominant feature of proper 


A Tt working hours, enough to accident control is supervision and 
heavy bombers. It is the | ope of the most obvious things about 

cj : a rage 2 Trucks and Buses: 
guivalent of 5,000 men work CS Se ee ee Flour production declined 15% in October. les ... (Oct.) 


bs 1,848 

"lw for a whole year, | not really an accident, but simply a Coa : -» (Oct.) 13,725 14,095 
tinuously Gain in first 10 months over year ago is 26.8%. : 

this loss of precious} perfectly normal sequence of cause y go %e mancing: — fs 2102.60 3,313,672. 


¢ 
“A te much of the loss of nana ale * $ 1.598040 2,156,746 
@ Industrial Accident Preven- Trend of business shown by The Financial Post 


Oy aCe eee noni teh: Aaieaiatiele Sit Ath meade 
ted by precautions and ae soci These eae a Business Index and key factors follow. New items 
‘ marked thus® 


ger supervision. hazards, nor is it a complete list. 
War Effort Cause There ‘e 

, ere 10,727 Ontario work- 

pet of the increase in accident | ers injured while handling objects 


pO as Ey the ‘ect |2,one Year. Many; if not most of] Cragin Movement by Boat 
Takes Season-end Spurt 


war SOO fhe tempo of industrial activity prevented if proper thinking had 
ireland 62 years gepped up. More machines are) been done in advance. Provision of 
From Our Own Correspondent 
WINNIPEG.—Movement of grain, grain, and 40 of these sailing on 


> to Canada as a your ipeution, more men and women | suitable hand protection, instrue- 
toria entered the broker orking. tion in the proper rolling of drums 

down the Lakes took a sudden spurt | Saturday and Sunday with slightly 
in the last few days of November | over 8 million bushels. 


ce business. He wag at of the increase can be di-| snq jifting weights plus the work- 
under pressure from vessel owners| Insurance rates increase again on 
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seat es senor 2 | 
— aes The many years of investment experi- 
ence and the facilities of an extensive 
organization are placed at the service 
of our clients; This service may be 


secured at any of our branches: 
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Montreal Winnipeg Vancouver Victoria NewVork Londen, Eng, 


. Passenger car sales dropped 20% in October 
| from a year ago. For year to date decline is 10.5%. | EMPLOYMENT INDEX Nes. D.B.5. 162.7 160.6 


Il industries ....+.+0++0++ i815 1789 


eeeeeteertatarteee 175 173 


index (a) 
Railway carloadings in year to date show a gain Payroll BD ccvscnvotosesne a 


of 13.9% over same period previous year. 1941 1940 
, . : y. 30 $ 7,937,265 7,186 916'365,301 225'790 338 


Railway gross traffi earnings for year to date: russ ‘seass tas. ‘so'sos‘ase 


54,628,055 33,209, 
C.N.R. up 23.9%; C.P.R. up 29.5%. 35,665,559 25,760,614 
: IRON AND STEEL—(October)— 
fron production: (tons) 
Steel ingots and castings 
prod, 
AUTOMOBILES—‘Number)— 
Passenger Cars: 
sDomestic sales* ... (Oct.) 
Factory output .. (Oct.) 


1,082,222 948,841 


Pig iron production was 26%. higher in October 5 
1,971,909 1,649,639 


and 14% higher for the first 10 months. Steel in- 
gots and castings production increased 22% in Oc- 


tober, 19.5% in year to date. 76,390 


3 
879 20301 


85,398 
5,635 87,552 


4, 

7,056 
1,665 30,436 25,003 
148,182 88,481 


45,413,191 | 36,178,186 
$2,312,230 28,050,646 


CONSTRUCTION— 


Contracts awarded ..(Nov.) $ 22,889, 
Cement prod., bbls. (Sept.) 1,008,741 


AGRICULTURE— 
Flour prod., bbis. .. (Oct.) 
eat exp.. on 8 
@Cattle salese ...... . (Nov. 
eHog saless.... .... (Nov.) 
SEA FISHERIES—¢ - 
Catch cwts.« . (Aug.) 1,794,800 
Landed value ... .. (Aug.) $ 4,991,500 


. 318,787 
-) $ 15,360,000 


500 $4,981,900 374,881,400 
908,630 281,340 


1,872,514 
the Liberal cenventie ae 
r leader that governmeny 
lined and revitalized te 


704,140 


Investment Securities 


2,975,000 


309,957 824, 2,883,562 
13,129,000 123,139,000 


MINING AND OILS— 
eCoal pres. tons .... (Oct.) 1 
eCoal import, tons ... (Oct.) 2,896,383 
Gold rec., fine oz. . (Sept.) 396,662 
Crude oil, imp gals t (Sept.) 196.764 
ELECTRIC POWER OUTPUT— (October) 
Total monthly. 1,000 kw.h.’* 3,140,317 


MCLEOD, YOUNG. WEIR « Co. 


Metropolitan Building, Toronto 
Teleptione : Elgin o16r 


1,734,009 14,535,316 14,017,445 
1,594,611 17,179,698 15,243,177 
372,188 3,820,603 3,662,991 
156,319 1,203,964 1,060,535 
2,487,455 


27,040,578 24,071,047 


inancial firm of Gillespie sitributed to the war effort. | ors co-operation would sharply re- 
nen the late Harlan wed for speed. More green | quce this item. J 
ohn Oliver were thumg gets. More thoughtlessness be-| alls which caused 7,780 accidents, 


ms for the election 


Hart was one of the fou 
ates and was elected in th 
wept thé Bowser regip 


‘Smith, Brewster’s choie 


ond a conviction that in times 
dese, jobs are easy to find. ‘Less 
to work because Of more 

to spend in the evening. 


result from the same things as have 
pestered careless man for ages: slip- 
pery floors, scattered rivets, bolts, 
etc. Worn ladders, carelessly put 


b tie first World War studies | 4» jadders—all preventable, all un- 


in Great Britain and in the 


mysterious—all damaging to the 


and shippers to get a final trip made 
before the increase of insurance 
rates Dec. 1, and with the arrival in 
the grain trade of a considerable 
number of vessdls which had been 
carrying ore until freezing weather, 
making difficult the handling of ore 


Dec. 5 and are no longer available 
after Dec. 12. Grain shipments are 
expected to continue until the lat- 
ter date and there will be some sub- 
sequent loading of vessels to tie up 
with grain in winter storage. The 
number of vessels available for win- 


FOREIGN TRADE—+ 


(Oct,) $139,677,763 
OTHER INDUSTRIAL FACTORS— 
Dressed lumber exp : 

1,000 bd. ft. ...... (Oct.) 
Shoes, prod., pr. .. ‘Sept.) 
Cotton consump., Ib. (Oct.) 
Raw rubber imp. Ib. (Sept.) 


233,280 
3,027,252 
Na'sa1'202 


(Oct.) $140,819,038 108,944,852 1,188,715,434 877,364,556 
106,790,810 1,324,284,800 976,102,781 


2,029,857 
19,454,317 
158,161,618 
68,083,514 


Offices at Toronto, Montreal, Ottawa, Hamilton, London. 
Correspondents in New York and London, England. 


acquisition amounted to $490,862 up 


reited States showed that workers | war effort. 
guitions plants produced 20% Women More Careful 
%% more in a short work-day| The increasing shortage of man- 
pina 12-hour day. power has brought more women 
New Workers Problem 'into industry, While women are 
jrroduction of many new work-/ naturally employed on lighter work 
5 operations with which they | than men, their accident record is| new safety probleths, but the nec- 
unfamiliar has also had the! better. In 1939 women in Ontario| essity to apply even more strictly 
of increasing the accident! industry accounted for only 3% of| the same principles that hold good 


d. Proper training is the only | those accidents which caused dis-| for male workers. Provision of 
close-fitting headgear to guard 


to this problem. Technical! abilities lasting seven days or , wile > 
ini trade schools are making efforts | longer. Approximately 25% of all | against hair being caught in moving Public Utility Earnings 
impress the necessity of safety | employees are women. machinery, suiting of the woman's ‘East Kootenay Power 
m their pupils who will shortly| Essentially it seems that women | physique to the job, seating arrange- 1941 1940 
miuate into the industrial world. workers are more careful and more| ments at work are all factors that 
same type of training is being | conservative than are men. Experi-/| require increased attention. 
aied out by individual compan-}| ence has shown that women excel Holding the investigation before 
in work Yequiring care and con-| the accident, not after, is the method | Net earnings 
Can Be Reduced stant alertness, good eyesight and | of preventing an industrial casualty | Gross yon Power mene ee 
thas been abundantly _proved | the use of light instruments. which may be just as important as | Oper. expenses 133,822 120,089 
fut acridents can be reduced. Women in industry create, not'a casualty on the field of battle. ' wet earnings ede 266,853 240,254 
Aregent analysis shows that 20% 
tndustrial accidents are charge- 
& wholly to correctable physical 
lards, 20% entirely to human 
ints, In the remaining 60% there! § 
both correctable physical haz-| | 
es and human faults. In other| #. 
nis, in 80% of the industrial lost-| j 
me accidents a correctable phys- 
inl hazard is either the sole or al 
mat cause. | Be: , 
‘There are Canadian component oe) 
can present records of as much 
os accident-free hours. 
. , t that means can perh 
myeavor to prevent inflation, St realized when it 1 cenatandal 
- es, but in this connecte t it takes more than 400 men 
hardly seem fair to pe@Wiiwking an average of eight hours 
t the present levels, NOEME fy for 300 working days out of 


j 
) % 
* mainta year to equal 1 million man- 
] . ws. These are not firms in safe . 


ve taken a great lickin preferred industries. They are| #) 4 
s, and the prices now obe) l-known, large operators in 4 : - 
ir products, are generally m diverse fields as tire making é 
-depression levels. milling, telephone industry, | : 

t consumers in many ding materials, soap manutae- | 
be paying sufficient for Gag", etc. ge 
the trouble is that there am Yhile the war has added some | ; 
piead between the pric@i@g angles to the industrial acci- | _ 
ducer and that paid by Gas picture it is, generally speak- iis 
than ever before. mae the same old causes that create | 
middlemen are probably | § 
re than formerly, but: 
ibject to increased taxes,) 
Prise fees, union or minl<| 
hours of labor and other 
s, so that they are obliged” 
or farm products, : 
t is most necessary 10) 
back into a healthy cone, 
. development of a 50 
n, leads to stability im] 
rs; whereas an unprospere | 
al population become sup § 
ious’radical movements. 
ring in mind the pres- 
f agriculture, it would 
ality of sacrifice should 
1 relation to pegging. 
L. F. SOLLY, 
m, Westholme, 
land. 


nister, died during the 
new Liberal governmer 
to Hart and, except fos 
ring which the Conservas 
t under the late Dr, S. F 
e reins of office, he h 
nister ever since, Heh 
n budgets during his lon 
use and while his method 
cized he won the repu 
1 wizard” and the gen i 
nvestmeéent world, 
credit that he early reco 
of Pattullo’s opposition tet 
rt at-the ill-fated Ottawa 
. was among the first to t 
ror for the Liberals 
ancial co-operation witha" 
duration of war. i 
even in his thirties, John | 
e older today than he di@” 
joined the government in * 
the last war. He has a ways 
g and keeping friends even™ 
yas developed a tough fibré 
no” to ministers seeking | 


38,293,221 083, 
844 6,312,136 
423 


162,213,036 174,045, '580,290 886,565 to September 30 and reserve for de- 


Inter-State Royalty 
pletion totalled $134,310 to the same 


Reports on Position met 
From Our Own Correspondent In September the company had 
MONTREAL.—Inter-State Royalty |a gross income from royalty and 
Corp. reports that at Oct. 31, 1941,| rentals amounting to $1,815, while 
investments in all royalties had a| accumulated income from the same 
book value of $1,090,643. Gross | sources for 1941 up to the end of 
revenue from royalty income since | September, amounted to $35,917, 


Cigarette cons., No.t (Oct) 
sSugar manufactured .. Ib 
FINANCE— 

Bank debitst (Oct.) $ 3,627,177 

Bond salest ........ ‘Oct.) § 341,700 169, 1,855,122 

Life insurance sales (Uct.) $ 41,740,000 336,759,000 298,591,000 

*D.B.S. All Canada figure covertng 90% of the Canadian Total. 

{Unrevised figures cevering N.S., P.E.1. N.B, Que., B.C. 

aTotal at yards and plants New items for week marked # 

+000's omitted. #For four weeks to Nov. 1. ¢Gold excludéd. 
eMillions of dollars. *Final éSupplied by Nesbitt, Thomson & Co. 
(a) Compiled by Canadian Bank of Commerce. (b) Priliminary. 


ter storage of grain’on upper and 
lower lakes will be smaller than 
last winter, because a considerable 
number of lake vessels are due to 
enter (Atlantic coastwise service as 
soon as lake navigation closes. In 
that work théy will release other 
vessels more suitable for trans- 
atlantic work. ~ 


from the Minnesota iron mines, 

brought that business to .an end.. 
During five days 71 vessels cleared 

with nearly 18 million bushels of 


28,179,805 


50,885 
16,302 


34,583 


Gross earnings 
Oper. expenses 


work in the parliamen¢’ 
ikes to relax on the seaq) 
golf links. He has often® 
= golf championship of the! 
est, 


pr and Pegged Prices 


ent ie to be commended! 


ITS WARTIME APPLICATION! 


With the thunder of war, dire emergency focussed the eyes of 
the Empire on aluminum, the metal indispensable to modern 
aerial and mechanized warfare. The immediate call was for 
planes by the thousand and tens of thousands to meet and defeat 
the Luftwaffe. Aluminum with which to build them must be 
found and the Alaminum Industry went all out to provide it. 
Peacetime markets developed through years of study and sales 
effort were given up as “Aluminum for War Needs Only” became 


the rallying cry. ; 

Under this war impetus production 

meunted quickly to record heights. 

As fast as plant, men and materials 

could be obtained they were swung 

a wert be into fulltime action, triple-shift, 

: Pe oo . every day of the year, Today, asa 

In war as in peace, the home is still the foundation boss hematite Gb thin. enteultelais’ Gcivt, 

e—and insur i corner Le : aluminum production has increased 

of our way of i lite oN is the more than five times its pre-war 
stone of the home sees Only through life insurance peak, and still is surging upward, 

can the average citizen provide the financial secur- 


The public knows what this has 
ity so vitally needed for himself and his dependents 


meant to our aircraft output; how 
.»+- Only through life insurance can he create 


of our fighting services. Our army 
and our navy depend on it, for pis- 
tons and for cast, forged, stamped, 
welded, rivetted and formed parts 
that go into the building and 
powering of ships and mechanized 
equipment. And these applications 
multiply as we swing into victory’s 
stride. 


Aluminum in its civilian forms has 
passed for the time from the picture; 
for the very factors that make it so 
desirable for- home and peacetime 
industrial use — ifs lightness, 
strength and workability— are the 
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the fight to the enemy with ever- 
mounting power. It is not so well 


rges Vanier, O. C. Militar 


2 ee 
inancial Post 


udit Bureau ef Cireslations 
a 
newspaper, presenting in 
nner reliable information 
nvestments, business 
airs in Canada. 
S. CHALMERS, Editor 
_ GOWDY, Business Manas 
Published by 
.n Publishing Co. Limited — 
ersity Avenue, ‘foronto 2. ati 
'E MACLEAN, Founder 


= HUNTER, President. atl 


TYRRELL, Vice-President 


cor. 1 
Terms: Single copies, conte 
nada, United States, Mexico Sad 

re, $5; all other coun pet 

Rates: Single insertion 

t terms upon request. 


minion Square 


E:stern Manager; John & Lane" 
Editor. . 


rving Ave. (Tel. 8-067) ; Kennet ; 
ecident Correspondent. 
22 Fifth Ave, 

West Jackson Bivd. 


lund: Quadrant House, 9 


Yu in this up - and - coming 
Nal market. 


m the rural field are just 
% bright — especially 
when you can cover 
Canada’s largest ~ farm 
f‘udience with ONE 
publication, the Family 
Herald and Weekly Star. 


Brery week the Family Herald| 2 — 
faces your sales story’ before| es 
1000 top-income homes! © 

m Coast-to-coast—powerful| 
Utional coverage that will do 
“ “all-out” selling job for 
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an immediate estate on the instalment plan 

—and make sure that his family will be independent 

| _- of private charity or public relief .... By insuring 
| freedom for his home, he also helps insure freedom 
| for his country, because millions upon millions 
of life insurance savings are invested in national 
war loans—aiding Canada in its fight for Victory. 
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aware however, of the vital role 


aluminum plays in other branches 


very factors that make it indis- 
pensable to our country’s war effort. 


The information in these advertisements is given to the people of Canada 


50 that they may know of the wartime activities of the 
the war is over, 


and why its production is vital to victory. When 


Com of Canada, Limited 
ie of Canada, that it 
for peacetime uses. 


uminum industry 
Aluminum 

omises its old customers in the homes and 
ill again devote its efforts to making aluminum 





| Quebec Power Sales At Peak’), 147, in Oct. 


en + a an ai dec 


ae) 
ee kee 
Oa 


b 


7 ose 
Bs 


estas PR a 


i 


a 


> 


er bg Sea 


WO WALI 
ome os 2s 


=. 
a 


Caer Rat “a Ls 
Se a BEES 


i ee eT 


"see 


Ct Ae alll ga baie hs aia pais ahaa 


or 
a all 


Firm Power Sales Dominion’s Highest 


From Our Own Correspondent 

MONTREAL.—Sales of electrical 
energy by Quebec utilities for the 
current year to the end of Septem- 
ber were just short of $50 millions, 
the highest figuré ever reported by 
the industry, according to returns 
released by the Quebec Public Serv- 
ice Board. 

At the time of the outbreak of 
war Quebec utilities were in the 
fortunate position of having a large 
surplus of power. Not only were they 
able to take care of the rapid in- 
crease in demand from established 
industries, but they were able to pro- 
vide large blocks of energy for new 
war plants, 

So rapid has been the increase in 
demand the power companies have 
found it necessary to discontinue de- 
liveries of secondary power to elec- 
tric boilers. Further the additional 
production from new plants and ad- 
ditions to old ones has been taken 
up almost as fast as it was made 
available. 


| 
| 
| 


As a consequence sale of energy on | 
a firm power basis in Quebec is now | 


considerably larger than in any other 
province in the Dominion, 

This state of affairs is reflected in 
operating returns of (he companies, 
especially for the current year. 

For the first nine months energy 
generated in Quebec totalled 12.7 bil- 
lion kilowatt hours, a gain of 43% 
over the like period of last year. This 
does not tell the full story. Primary 
sales of electrical energy in the pro- 
vince this ear have increased 30.9% 
over the same period of 1940, reflect- 
ing the industrial war demand, At 
the same time and in order to make 
this showing possible, secondary 
sales, particularly for use in electric 
boilers, declined 55.9%. 


Summary of Sales 
A summary of production and 
sales in Quebec for the January- Sep- 
tember period of 1941, with compara- 
tive figures for 1940, follows: 
Nine Months Ended Sept 30 
‘(Thousands of Kilowatt Hours) 
1941 1940 
Total output 12,712,589 12,194,964 
Total sales 12,002,350 11,534,602 
Primary sales (Quebec) 7,889,847 6,031,315 
Export (primary) .... 2,997,020 2,970,351 
Secondary sales (Que.) 1,115,482 2,532,936 


| 


Dominion 
Succession Duties 


ith the recent enactment of a 
Succession Duty Act by the 
Federal Government, it has become more 
important than ever that your executor 
should be thoroughly familiar with Suc- 


cession Duty and Income Tax laws. 


National Trust Company, with over forty 
years’ experience in estate administration, 
maintains a special department to deal 
with Succession Duties and Income 
Taxes. In naming National Trust Com- 
pany your executor, you can be sure 
that the pitfalls and penalties of inex- 
perience will be avoided. 


Write for free booklet on 
Dominion Succession Duties 
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Sharp variance from the recent 
upward trend in new passenger car 


' registrations in eastern Canada was 


bec this year is m n 
as to the effect which war has had 
on operations. 

For example the industrial power 
load for the current year to the end 


of September was 33.8% greater than | 


for the in 1940. 

Wholesale sales to municipalities 
increased by 18.5%, due almost en- 
tirely to the fact that water condi- 
tions during this period were 
exceptionally poor and municipal 
systems had to depend upon the 
large privately-owned power com- 
panies for energy to meet their re- 
quirements. 


War's Effects Widespread 


Sales of primary power to trans- | 


portation companies increased 4.5%, 


reflecting the sharp increase in vol-| 5S; 


ume of employment and the greater 
use of tramways. 
Greater purchasing power and in- 


creased retail sales find reflection in | De Soto 


an advance of 8.8% in primary power 
sales to commercial users. 

Even the domestic field did not 
go untouched, as domestic sales to 
the end of September this year were 
5.2% greater than a year ago. 


Record Dollar Income 


The heavy increase in power sales 
finds reflection in dollar revenues of 
the Quebec utilities. For the first 
nine months the operators had a 
gross income of $49,104,070, as against 
$43,913,324 in the same period of 1940, 
an increase of $5,190,746. 

Of the income received the com- 
panies report to the Public Service 
Board that $41,510,623 was derived 
from sales within the province and 
the balance of $7,593,447 from export 
sales. Compared with last year 
revenue from export sales shows an 
increase of only 4.8%, while income 
from sales within the province in- 
creased by 13.0%. 

Industry in Lead 

A breakdown of thé utility com- 
panies’ revenue from Quebec sales 
reveals that the greatest improve- 
ment was recorded in industrial 
power sales. Wholesale sales to mun- 
icipalities recorded the next best 
gain, followed by commercial and 
domestic in the order named. 


Quebec Sales Detailed 
The dollar revenue from sales 
within Quebec by classifications fol- 
lows: 
Revenue from Sales in Quebec 


Nine Months Ended Sept. 
1941 = 


Tu 388 

918,489 "pob.osr 

271.703 241,659 

41,510,623 36,671,485 


New Record in Sight 

Preliminary indicationg are that 
the dollar revenue of Quebee 
power companies in 1941 will easily 
exceed $60 millions, and may run as 
high as $65 millions. This would 
compare with $59.4 millions in 1940 
and $54.4 millions in 1939. 


October, according 


eased need in , oasasiee 
rts to 
to re Cgnadian nh 


| Trade Registrations 
| month were down 14% from Octo- 
| ber, 1940, which contrasts with an 
‘increase over the previous year of 
| 54% in September and over 100% in 
August. Covering Ontario, Quebec 
‘and the Maritimes, the October 
| figure was 2,974 compared with 3,484 
a year ago, bringing total for the 
first 10 months to 57,821 against 
62,954 in the same period:of 1940. 

Comparative totals of registrations 
during October and in the first 10 
months of the year aré as follows: 

New Passenger Car Registrations 
in Eastern Carsda 

r Year toDate 
1940 1941 
818 
887 
671 
121 


51 
261 


2 
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Nash 
Studebaker . 
Willys 
Cadillac .... 
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Saw 
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57,821 62, 
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In the Mail 


Doing a Grand Job 


Editor, The Financial Post: 

I read your paper every week and 
have the greatest regard for your 
editorials. You are doing a grand 
job. There MUST be a change of 
heart among businessmen if we are 
going to win this war. My compli- 
ments for your outstanding article 
“Enlisting Workers for Victory!” 

May I>however, make one sugges- 
tion. As an example of what our 
workers are doing, and especially as 
a stimulus for those who are not 
doing very much for the war effort, 
you might have chosen somebody 
else’s pay envelope, not John A, 
Sawyer’s. 

Here is a man earning $64.30 per 
week and who is not much more than 
1% behind the war effort. . Seventy- 
five cents worth of war Savings 
stamps! I would like to believe there 
are mitigating circumstances present. 
But I do think that this example is 
not one to encourage workers who 
are earning $20 per week and who 
buy four stamps each week. Nor will 
it help increase the effort who could 
buy more stamps. 

This is given in a friendly spirit 
by one who is very anxious to see 
the public at large wake up to the 
fact that it is looking at a ruthless 
war right in the face! | 
Montreal. F. A. Magee. 


TO PAY BOND INTEREST 

Bloor St. George Realty Ltd., Dec. 
15 will pay Coupon No. 23, dated 
Aug. 15, 1937, on its 7% first mort- 
gage 20-year sinking fund bonds, on 
presentation to the Dominion Bank, 
Funds are also available to meet 
the payment of all outstanding cou- 
pons prior to Coupon No. 23. 


We 


LAST LONGER / | 


ONGER LIFE plus MORE POWER and TORQUE—FOR SPEED . . . FOR 
PULL ... to save TIME and MONEY! That's what FARGO offers you 
for 19421 


Starting with the handsome, light, fast, s-ton Delivery Models the new 
Fargo line ranges in a wide variety of wheelbases right up to the New 
Fargo 3-ton Special Models. There‘s a FARGO Model to meet your needs! 


A wide range of transmissions, clutches, rear axles, springs and frames 
enables you to select « FARGO Truck to suit your work. Chrysler engineers 
have designed these new FARGO TRUCKS for long life, reliability and 
maximum economy. NOW, when it is so essential that trucks stay on the 
jeb at maximum pay load capacity, you meed a truck whose beauty is 
“more than skin deep”. FARGO és famous for sturdy, -ugged retiability 
on the heaviest hauls over the toughest turrain. 


See your nearest Chrysler-Plymouth-Fargo Dealer right away! 


® 


FARGO TRUCKS COVER 98% OF ALL 
HAULING AND DELIVERY NEEDS 


Light, Fast * Loeds 

eo Trach too Jour needs ond SAVETOU MONER!? ™ ® 
There are 68 Chassis and Body Types Wheelbases 
to select « 1948 argo Model to soit your portico ena et 7 
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ons| War Speeds Research 


At Imperial Varnish Co. 


' Tésting of new and alternative 
materials is now being carried out 
very actively by the research de- 
partment of Imperial Varnish & 
Color Co., sharéholders were told 
at the annual meeting. 

This has been made necessary by 
the fact that some of the imported 
raw materials are no longer avail- 
able, while others are used for 
munitions in such quantity that 
there is not enough left over for 
the company’s ordinary uses. 

Concerning the bonus of 10 cents 
per common share which was paid 
Dec. 1 along with the regular 12% 
cents dividend, T. F. Monypenny, 
president, declared that this was, 
paid out of increased profits and 
that directors would like to estab- 
lish this additional payment on a 
permanent basis. 

However, in view of war uncer- 


1e'B. C. Fisheries 


Reach Peak 


Salmon and _ Herring 
Runs Guarantee Filling 
British Need 


From Our Own Correspondent 
VANCOUVER.—Thanks to record 
packs of salmon and herring off the 
west coast, British Columbia packers 
are able to make a response to 
Britain’s plea for food supplies far 


in excess of expectations. 

Instead of the minimum require- 
ments of 980,000 cases of canned 
salmon, British Columbia will pro- 
bably ship 1.7 million cases. Instead 
of 1.6 million cases set as an outside 
figure for canned herring, about 1.7 
million cases will probably be de- 
livered. 

All doubts as to British Columbia 
achieving a record salmon pack 
were dissipated during the past 
week when the official count gave 
2.2 million' cases, substantially in 
excess of the previous high mark 
established in 1930. 

Herring Record 

The herring catch has been phen- 
omenal, and the pack is all the more 
remarkable when it is considered 
that before the war less than 100,000 
cases represented the average out- 
put of the industry. 

When the quota was exceeded in 
the Gulf of Georgia area last week 
the fish were reyorted in such 
abundance that an extension of the 
season was permitted.and the final 
day’s catch was the biggest ever 
recorded. Fishermen report that 
they never saw such enormous 
schools of herring before. 

Seine crews this year were using 
modern “wire” methods of detect- 
ing the fish. No longer is there any 
need for sending out “scouting” 
parties for -visual location of the 
herring. 

New Technique 

A small power boat precedes the 
seining craft, trailing to the stern 
several hundred feet of wire. The 
wire is held in the hand of a trained 
“scout” who can tell by the “feel” 
how big a school of fish has been 
encountered, its depth and direction 
of travel. \ 

When the scout gives the signal 
the skipper of the seinboat orders 
the “set” and the huge’ net: piled 
at the stern of his vessel is gradually 
paid out in a 1,000 foot circle with 
a view to encompassing and trap- 
ping the school. 

When the circle is completed the 
bottom of the huge net hundreds 
of feet in depth is drawn tight like 
an old-fashioned shopping bag, 
choking off escape. Then the net 
is hauled in, and a “brailer” operat- 
ed by power winches scoops the 
fish out of the net into the hold ‘of 
the packer boats which carry their 
load back to the canneries. 


A new order for 5,000 tons of| Church 
canned herring valued at more ‘than | Hospita 


$800,000 was offered by the British 
Government last week on condition 


that Canada supplies the tomato! Schoo! 


sauce in which the fish are packed 
in cans. For the initial order United 
States sauce was used under the 
lend-lease arrangement, but no more 
is now available. 


Quebec Group 
Offering Bonds 


From Our Own Correspondent 

MONTREAL.—Paul Gonthier & 
Co. and Oscar Dube~and Co. are 
making a public offering of $600,000 
first mortgage bonds of Hotel Dieu 
St. Vallier of Chicoutimi. The bonds 
are being offered in two issues— 
$56,500 carrying a 4% coupon, and 
maturing between Nov. 1, 1942, and 
Nov. 1, 1949, and $543,500 of 44%.% 
bonds, due 1950 to 1953. Both issues 


are offered at par and accrued?! 


interest. 

The bonds are secured by first 
mortgage on the property which, 
when completed, wil! have a value 
of $2 millions. In addition, the pro- 
vincial government subsidy is turn- 
ed over to the trustee for the serv- 
icing of the bonds. In 1940 the 
Quebec government paid to the hos- 
pital $51,000. 

Proceeds of the issue will be 
used to retire $85,800 of 4% first 
mortgage bonds now outstanding, 
and to defray the cost of construct- 
ing and equipping the hospital. 


Montreal ’Phones 
Set New Peak 


From Our Own Correspondent 
MONTREAL, — For the {first 
time in its history, Montreal has 
over 200,000 telephones or twice 
as many as in Sept., 1923, accord- 
ing to a statement released by the 

Bell Telephone Co. of Canada. 
During the 18-year period when 
the number of telephones in serv- 
ice in Montreal was doubling, the 
miles of wire in operation increas- 
“ed by 258.8% to 963,000; local calls 
completed per day have risen 
124.3%, or 2,131,000; while long- 
distance calls increased in num- 
ber by 120.5% or to 10,000 daily, 


et 


tainty the extra dividend: must be 
considered as a bonus and can only 
be expected to recur if profits and 
general financial position permit. 


use of. working capital with inven- 
tories having shown a substantial 
increase. The company has invested 
$75,000 in Victory Bonds. 

The company has added $35,000 
to contingency reserve, with the 
most important contingency being a 
possible inventory loss. Price ceiling 
regulations may obviate the neces- 
sity for part of this reserve, but on 
the other hand the restriction of 
such legislation may result in the 
curtailment of business and profits. 

Arrangements have been made 
for the listing of both the preferred 
and common shares of Imperial 
Varnish on the Toronto Stock Ex- 
change and they will be called for 
trading in the near future. 


Caledonia Power | 
Bonds on Market 


From Our Own Correspondent 

MONTREAL.—F. J. Brennan & 
Co., investment dealers of Saint 
John, N.B., is making a public offer- 
ing of $525,000 of serial and long 
term first mortgage bonds of Cale- 
donia. Power & Water Board. The 
bonds are offered in three blocks: 
$98,000 of 4% serial, $227,000 of 442% 
serial and $200,000 of 4%% sinking 
fund bonds. The first mortgage: and 
serial bonds maturing 1940 and 
after are offered at 102 and accrued 
interest. 

Caledonia Power and Water 
Board was incorporated early this 
year to take over the electrical 
distribution and water systems from 
the town of Glace Bay for the sum 
of $500,000. The board will continue 
the distribution of electric light and 
power at Glace Bay, the energy 
being purchased as heretofore from 
Seaboard Power Corp. Likewise the 
board will continue to supply water 
to Glace Bay, the District of Reserve 
and town of Dominion. 

Consolidated earnings for 1940 
totalled . $223,018 and net income 
available for dead service charges, 
after depreciation, amounted to 
$53,093. On the same basis net 
profits for the first half of 1941 
totalled $32,869. 

Proceeds of the present bond 
issue, which is guaranteed’ uncon- 
ditionally as to principal and inter- 


est by the town of Glace Bay, will | ; 


be used to pay the town the sale 
price of $500,000, and cost of organ- 
ization and financing, etc. The net 
profit of the board after providing 
for taxes, bond interest, debenture 
interest, sinking fund, depreciation 
and reserve may, with the consent 
of the Provincial-Municipal Com- 
mission, be paid over to the board 
of the town of Glace Bay. 


Current Trends 
Of Construction 


Trends of construction activity in 
Canada last month and so far this 
year, analyzed according to chief 
categories of projects started, are 
shown in the following tabulation 
by The Financial Post from the 
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Shorter days mean longer odd 
— against you! 


Winter invariably brings heavier 
tolls of traffic accidents—there are 
usually more than one and a half* 
times as many accidents in December 
asin June. 

Shorter days mean more hours 
of darkness. These shorter days 
bring with them stormy weather and 
other seasonal dangers in driving 
your car. 

These abnormal burdens are placed 
on diivers every Winter —and 
i ly this Winter because our 


The careful driver makes sure that 
his lighting equipment is adequate 
and that it is properly adjusted for 
longer hours of darkness, snow, sleet; 
and fog; also that windshield wipers 
and defrosters are working effectively. 


The careful driver also makes up 
his mind to travel habitually at speeds 
that are reduced in conformity with 
road conditions throughout this 
season. 


monthly building statistics of Mac-| | 


Lean Building Reports: 
—— Contracts Awarded 


96,7 . 
al 83.9 115.9 —31.9 
Engineering .... 106.3 ‘51.0 +55.4 


Details of November Awards 
1941 


$ 
1,015,000 
6,601,200 


Apartments 


Residences 5,682,400 


5,952,600 
154,000 


348,300 
410,500 
177,400 
529,900 
+ 3,711,600 
173,300 


He remembers to be especially wary 
of carbon monoxide gas hazards in 
garages. If his car is a closed model, 
particularly an old one, he will have 
it checked for leakage. 


White Can. Aircraft 
To Meet Dec. 13 


White Canadian Aircraft Ltd. has 
called a special and general meet- 
ing of shareholders to be held in 
Hamilton Dec. 13, 1941. The meet“ 
ing is to consider the financial state- 
ments as at the end of the com- 
pany’s year on June 30, 1941, and 
for the four months ended Oct. 31 


ae this year. 


It is also proposed to change the 
company's head office from Toronto 


232,500 | + Hamilton and to reduce the board 


General engineering . 
Total engineering .. 


Provincial totals for the months were as 
follows: 


on, 
the first time in November, ” 
— compared with $57,333,900 for Nov.., 


Large Awards in November 
Construction contracts 


Toronto, Ont.— sewage disposal 
Vivcteslceinens oth sosee & 

Souris, Man.—flying school .... 

Windsor Bilis Ques 1 
sor ; y mill 

Leaside, Ont.—factory = 

Peterborough, Ont.—plant 

i Branch, Ont.—factory ad- 
on 


5 nt 


Bus 35 
s 


“ lant . 
Newcastle, N.B.—power plant. . 
New Toronto, Ont.—factory ad- 
en ia 
enogami, e.—pa sto: ° 
Peaeserenee. Ont wartens 


housing 
sn B.C.—wartime hous- 
n 


83 3333 
g 82588 


3 e ,000 
Soret Que. — addition to 


bly p 
Saint 

hosp: 
Newington, 

camp 


121,700 
119,000 
111,000 


Que. — internment 


GE bn bce Vibcignes cbc hee dec kee 
Roberval, Que.—hospital ....... 
Levis, Que.—office bidg. 
Sherbrooke, Que.—concentration 

camp 


110,000 
1 


100,000 


CONSOLIDATED ISSUES STOCK 
From Our Own Correspondent 
MONTREAL,.—Consolidated Paper 
Corp. report that 439 shares have 
been issued in payment of. interest, 
enad total shares outstanding 


of directors to three members. 


rapidly accelerating war effort 4 
putting more and more men and cay 
on the roads. 


Increased dangers should be by 
anced by increased caution, 
drivers and business 
who, in co-operation with the Qj 
Controller, are using their cars only 


for essential transportation in order | 


to conserve gasoline for the use of ou 
armed forces, will keep in mind the 
following suggestions throughout the 
Winter. 


cA : 
Cane 


His chances of skidding are reduced | 


by having brakes properly adjusted, 
by using tire chains on snow, slush; 


ice. The safe driver knows and prac. | 


tices safe driving technique on slip 
pery surfaces: He is always on the 
alert for unexpected icy spots. - 


He leaves more room than usual 
between himself and the car ahead; 
is more cautious than ever about 
passing cars when ap hills 
or curves, On hills, he watches out 
for children on sleds. 


Metropolitan Life 


|Insurance Company 


(4.MUTUAL COMPANY) 
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Salt Codfish Exports 
Of Nfld. Lower 


Exports of salt codfish from New: 
foundland for the four months end: 


‘ed October last totalled 209,153 


quintals. This compares with 304; 
501 qtls. for the like period last 
year. 


During October there was & 
sharp reduction in the bank and 
shore salt codfish exported, qual- 
tity amounting to 16,890 gqtls, a 
against 82,653 qtls. a year ago. The 
Labrador and saltbulk exports re 
corded an improvement. 


Momentum 


In leaping a ditch « good ren 


“fs necessary. 


Advertising stimulus opplied 


00,000 
100,000 |: 


to sales at this time will serve to 
accelerate momentum sufficient 
te carry consumer potronage 
ecross the gap of war restrictions 
that loonis ahead. | 


Daily newspapers provide the 
quickest and most universally 
accepted medium for doing ‘his 
vitally essential work, and 
throughout Canadc it is an axiom 
that 


TORONTO IS A “TELEGRAM” CITY 


‘Tue Eveninc TEvecraM 


Largest Classified Linage in Canada 
TORONTO 
MONTREAL: E, R. CHOWN, Dominion Squere Building 


CANADA 


wares e $2,894,436.70 
1,513,855.65 


D eeteces 1,041,353.86 
rite for Financial Statement 


‘Office: Wawanesa, Man. 
Eien Office: Toronto, Ont. 


“Gov't 


at Vancouver, Edmonton, 


' Saskatoon, Winnipeg, Montreal 
Sr and Moncton 


2,000 Agents Across Canada 


ASSURANCE 
| COMPANY OF CANADA 
Head Office: 
Lancaster Bidg., Calgary 
_ FIRE, AUTOMOBILE, 
, TH & ACCIDENT 
BE Ae INSURANCE 


Application jor Agencies Invited 


METS” ieee. “33 
, Catsteria. 
E. B, SWEENEY. Mor. 


Dominion Appraisal 


~ Company Limited 
a 


For dependable Industriai and Rea ; 


state valuations, select a compan 
a unquestioned reputation. 


est the services 
wae organization. 


t6 carry out work of an 3 
Savion within a reasonable spa¢ 


Head Office 
127 Wellington St. West 


7] TORONTO 


Mea aoa 
TORONTO : 
eae ea: aaa e 


WINNIPE 


a) 4anb, 


surance ert 


of Canada 


OMe sas 
TO POLICYWGL | 
in 1940 > 


b oe f comment demonsirat® 
ow @ mutual fire insurance cchgg 
operated for the benefit of its 5 
holders, can effect definite. cle 
savings im their insurance co::s 
These benefits are available tc 
. Enquire now—loca! ase 

branch offices across Canada 


MUTUAL FIRE ASSOC! 


CANADIAN MEAD OFFICE + VAanG 


Tea ae 


A 


HWEST ES 


ea 


~ 


Nee vil 


Seen hal) oe 


kaise 


Fire 





‘ — = “a 


safe driver knows and prac 
driving technique on sii 


faces. He is always on. the! 


unexpected icy spots, 


himself and the car ahead; 


cautious than ever about 


ars when a 


p- On hills, he wetcen aa 
en on sleds. 


odfish Exports 
tid. Lower 


of salt codfish from News 
a for the four months end- 
ber last totalled 209,152 
Ihis compares with 304. 
for the like period last 


October there was 8&7 
iction in the bank and 
codfish. exported, quane 
ting to 16890 qils, as” 
653 qtls. a year ago. The 
nd saltbulk exports ree 
improvement, 


tum sufficient 


er potronege 
ar restrictions 


rs provide the 
pst universally 
for doing this 


RAM” CITY 


| ELEGRAM | 
in Canada’ he 


CANADA | 
rom Squore Building asd 


—_ 


* 


en 


a 


we 
cry. 


E mber 18, 1941 


|wAWANESA 


Re | Insurance Company 
; Organized in 1896 


, 


1,041,353.86 
- Financial Statement 
] Write for 


ice: Wawanesa, Man. 
Beste otice: Toronto, Ont. 


es at Vancouver, Edmonton, 
gaskatoon. Winnipeg, Montreal 
and Mencton 


2900 Agents Across Canada 


——————— 
ASSURANCE 
COMPANY OF CANADA 

Head Office: 

Loncester Bidg., Calgary 
er 

) TH & AC 

HEAL SURANCE 

Application for Agencies Invited, 


y Cafeteria. 
E. 8. SWEENEY, Mor. 


SAINT JOHN 


Hominion Appraisal 
Company Limited 
e 


For dependable Industrial and Real 
Estate valuations, select & company 
of unquestioned reputation, 
We suggest the services 
of this organization. 


to carry out work of any 
: oenlore within a reasonable space 


of time. e 
Head Office 
| 137 Wellington St. West 
| TORONTO ELgin 5928 


baal cna 


TORONTO 
PHONE EL7271 


oe. m 


aa WINNIPE C 


FIDELITY 
nsurance Company 


of Canada 
TORONTO 


» ++ ® Convincing demonstration of 
bow @ mutual fire insurance company, 
operated for the benefit of its policy- 
holders, can effect definite, clear-cut 
savings in their insurance costs, 

These benefits are available to YOU 
today. Enquire now—local agents and 
branch offices across Canada. 


NORTHWESTERN 


vy MUTUAL FIRE ASSOCIATION 


CANADIAN HEAD OFFICE + VANCOUVER 


RS 


ee 


Fire Insurance 


Fire Agents: 


oe 


enn te ihe Be — - 


Obtained — 
: | Income Tax Ruling 


Can Charge Three Year Commission on Mer- 
cantile and Manufacturing Risks Over Three 


) 


Years 


Insurance legislation passed re- 
cently by seven of the Canadian 
provinces, permitting the issue of 
fire insurance policies on mercan- 
tile and manufacturing risks for 
three-year terms, has produced a 
problem for insurance agents as re- 
gards income tax. The income tax 
department, however, has come for- 
ward with a solution which the busi- 
ness regards as satisfactory in the 
main, ' 

Formerly when ‘these policies 
were issued for only one year and 
premiums paid accordingly, no dif- 
ficulty was found in making the 
necessary, income tax returns. Each 
year’s premiums formed part of 
each year’s income and were dealt 
with accordingly on a cash basis. 
Now, however, because there is a 
substantial saving to the buyer of 
insurance, under the th year 
term, it is believed likely there will 
be a complete change over from 
one- to three-year terms. 


Abnormal Increase 

This will mean an abnormal in- 
crease in commissions received by 
agents in one year with a, propor- 
tionate decrease of income in the 
two years following. The result will 
be a complete dislocation of annual 
income for the years in question, 
which is of considerable importance 
because of the higher income tax 
rates and the excess profits tax. 

The income tax authorities, it is 
understood, realizes that, while 
there will be some new insurance 
written by reason of business expan- 
sion due to the war, lower per annum 
premium of, three-year contracts will 
mean lower commissions than on a 
previous similar amount of business. 
The increase in income in the first 
of the three years is admitted to be 
due to a change in the insurance 
laws and has no rélation to the high- 
er incomes intended to be subjected 
to special war taxation. 


Ruling of Department 
Accordingly the income ‘tax 
authorities have decided to allow 
| insurance agencies to take into their 
incomes, subject to tax, commis- 
sions earned on fire insurance poli- 
cies oh mercantile and manufactur- 


Deaths Follow Busi 


ing risks for a three-year term on 
the following basis: 

Not less than one third of the com- 
mission in the year of receipt and 
not more than one third to be de- 
ferred to each of the two subsequent 


years. 

. Phis will apply for a period 
of six years, 1941 to 1946 inclu- 
sive, thus giving the agents some 
years in which to adjust themselves 
to the new terms of writing. 

For 1947 and subsequent years all 
agents Who write policies on a three- 
year term will be assessed on a cash 
receipt basis as previously. Any 
amounts of deferred income untaxed 
at the end of 1946 must be added 
(having regard to the deferment 
plan) to the cash income of the 
years 1947 and 1948) for purposes of 
taxation. 

Return to Normal 

It is anticipated normal perman- 
ent cancellations and new business 
written over the six years, together 
with cancelled and rewritten three- 
year contracts, will so spread the 
maturity Gates that the business of 
the agents will be brought back to 
normal conditions, as there will be 
ho unusual change in the system of 
writing to cause any abnormal 
changes in the volume of premiums 
written. 

This ruling of the income tax 
authorities applies only to commis- 
sions on one year, fire insurance 
policies written on manufacturing 
and mercantile risks which have 
been converted to three-year con- 
tracts and to new three-year con- 
tracts of the same class. The tax- 
payer will be required to maintain 
complete subsidiary records of com- 
missions dealt with in this manner, 
which must be available to the as- 
sessors for such annual scrutiny as 
may be thought necessary. 

The privilege of distributing the 
three-year premiums over three 
years for income tax purposes will 
not apply to three-year poljcies 
written on churches or residempial 
and private property which have 
been .insurable under three-year 
contracts for many years. The num- 
ber of contracts of this class renewed 
each year, it is presumed, has been 
equalized for years -past. 


Prudential of ‘America. 
Raises Premium Rates 


The Prudential Insurance Co. of | 
America has announced that it will 
raise its premium rates on ordinary, 
intermediate and industrial policies 
effective Jan, 1. 


The advance, it is estimated, will 
average less than 8%. On new busi- 
ness after that date, premium rates, 
reserves and cash values will be 
based on 2%% interest, instead of 
the 34% interest vasis used previ- 


Payment of proceeds of ordinary 
policies in installments will, after 
Jan. 1, also be based on 2% interest 
instead of the preserit rates which 
are stated to be somewhat higher. 


Royal Trust Book 
On Death Duties 


From Our Own Correspondent 

MONTREAL, — Royal Trust Co. 
has issued a booklet entitled “Do- 
minion Succession Duties” in which 
is given in concise form definitions, 
classifications, exceptions and gen- 
eral provisions of the Succession 
Duties Act. of the Dominion which 
become law on June 14 of this year. 
In addition the book contains tables 
showing rates of duty, both in re- 
spect of initial duty and additional 
duty as defined under the Act. 

In a prefacé to the pamphlet, now 
in its second edition, the company 
states: “It is often possible to effect 
a considerable saving in succession 
duty by a careful study of one’s in- 
vestments and the provisions to be 
made for the distribution of the 
estate.” 


Brokers’ Loans Down 


Again at Toronto 


Toronto Stock Exchange members 
report borrowings on the collateral 
at Nov. 29, 1941, amounting to $8.6 
millions, a drop of $512,052 from the 
end of Oct. and $226,857 below 
Sept. this year, Quoted market val- 
ue of all listed stocks as at Nov. 29 
was $3,684.6 millions a gain of $8.2 
millions from Oct. 31. This took 
ratio of collateral borrowings to 
quote market values down to .23 of 
1% compared with .25 of 1% at Oct. 
131 and .26 of 1% a year ago. 


Aluminum Head 
Office is Changed 


From Our Own Correspondent 

MONTREAL.—Head office of the 
| Aluminum Co. of Canada Ltd. has 
| been brought back to Montreal after 
|having been in Toronto for some 
| years. The move is only a “legal 
‘change of domicile.” The original 
|change from. Montreal to Toronto 
| was made for reasons of taxation. 


a 


ness Cycle 


Insurance Analysts Watching Curve 


Is the greater business activity 
resulting from the war likely. to 
bring arise inthe general death 
rate in Canada? 

A study by the Life Insurance In- 

| stitute of New York indicates that 
this is possible. While the deduc- 
tions drawn by the Institute from its 
studies are general in their nature, 
they would indicate that there 
should at least be no relaxing of 
etiorts to improve general, health 
conditions and check the spread of 
disease. 

The possibility that a- greater 
number of people in every thousand 
will die because of the war boom 
in 1941-42 is indicated by figures 
compiled by the Institute which 
show that during the last 40 years 
mortality rates in tle United States 
have paralleled the trend of business 
fairly closely, rising when business 
was good, falling when it was 
quieter, Although the figures cover 
United States experience only, con- 
ditions there are sufficiently. similar 
to those in Canada to make the 
study of considerable interest in this 
country? 

12 Periods 

During the past 40 years the In- 

| stitute states, there have been 12 
periods of increasing mortality and 

12 periods of relatively important 

increases in business activity. These 

| upswings in-the two fields, it states, 
| have followed the same general pat- 
tern, in some cases the change com- 
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ing in the same year in both fields. 

In every case in the 40 years each 
period of increasing activity has 
been accompanied by mortality in- 
creases and thé decreases in business 
have always seen a decline in mor- 
tality. “This,” the Institute states, 
“has been true even in the case of 
major swings, the boom of World 
War 1 seeing the great 1918 flu epi- 
demic; the recent depression seeing 
a new low in mortality, with the 
longest sustained decrease in the 
death rate in history.” 

Even the persistent down-trend of 
certain important mortality factors 
such as tuberculosis, infant mortal- 
ity and the like have not changed 
the peril variation, says the study. 
In 1940 business turned sharply up 
under the influence of the defense 
programme and the death rate, in 
spite of a sharp drop in infant mor- 
tality, turned up since the first time 
since 1936.” The Institute takes into 
consideration the fact that the over- 
all trefd in mortality rates iias been 
lowered over the last 40 years, with 
current death rates nearly 40% low- 
er than the average of 1900. It claims, 
however, that year by year varia- 
tions from this trend, taken as nor- 
mal, have followed a pattern which 


strikingly parallels the trend of busi- | 


ness activity. 
A Warning Signal 
“While this is not a prediction 
of an increase in the death rate for 
the coming year, it is a warning 
signal that emphasizes the need for 
devoting increasing attention to 


nutrition, hygienics, medical check- | 


ups, special precautions to prevent 
accidents,” the Institute states. 
“The 1941 mortality figures are not 
yet available,” it proceeds, “but the 
sharp upturn in business activity 
suggests that in the not far distant 
future mortality may show an in- 
crease if this 40-year experience is 
to be followed. 

“There is no positive explanation 
for this seeming phenomenon of re- 
lationships between business activ- 
ity and mortality, though some life 
insurance thedical men suggest that 
there may be two factors involved. 
First, the increased tempo of living 
in periods of intense business may 

t in both increased accidents 
a increased illness through 
overexertion, overeating and over- 
living. Second, there may be some 
after-effect from the malnutrition 
of depression periods.” 

The calculations of the Institute 
appeir to be based on a general mor- 
tality rate in the United States and 
not on the insurance mortality rate. 

~ In Canada ‘ 

A similar study as regards the 
Canadian situation is lacking as yet, 
Normally, as far.as insurance rates 


| depressed business but may have 
| their effect after prosperity has re- 
turned. , 

A comparison of the general crude 
death rate per 1,000 for the last 15 
years in Canada shows the rate ris- 
ing from 10.4 in 1926 to 11.3 in 1929, 
which was a record year in Cana- 
dian business, From then on the 
trend was downward until 1934 
when it reached 9.4 per thousand. 
In 1935 and 1936 it was slightly 
higher at 9.7 and in 1937, which was 
regarded as a fairly good year; after 
‘the depression of the early thirties, 
the rate’ rose to 10.2 In 1938, when 
business was quieter, the mortality 
rate fell to 9.5, but it rosé again in 
1939 to 9.6 and in 1940 to 9.7. Fig- 
ures for 1941 are not yet available. 


General Rate Varies 
Regarding conditions in Canada a 
number of life insurance executives 
were of the opinion that there might 
be a Variation in the general mor- 
tality rate compared with that 
among insured lives. They pointed 


‘ 


This movement by the Prudential 
follows one made by the Metropoli- 
tan recently. Declining interest 
rates are the main factor in both 
cases. ; 

Among Canadian companies there 
have been some adjustments up- 
ward, but there has been no general 


move. The Canadian life companies | 


act individually in such matters, not 
as a group, although all are subject 
to the same conditions, the main fac- 
tors in premium rates being interest 
and mortality rates. 

Interest earned on insurance com- 
pany investments fell from 5.50% in 
1931 to 4.32% in 1938, Figures for 
1939 and 1940 are not yet available. 


Insurance Notes 


Grattan O'Leary, associate editor 
of the Ottawa Journal is among the 
speakers on the programme at the 
annual meeting of the Life Insur- 
ance Presidents in New York Dec. 
11 and 12. It is expected-he will 
discuss the war situation in the Brit- 
ish Isles. 


Many Ontario insurance agents 
aré reported to be agitating strong- 
ly for a revision of the personal 
property floater policy recently 
worked out by the Canadian Inland 
Underwriters Association. The new 
policy is expected to go into effect 
Jan. 1. But it is claimed by some 
of the agents that it will create con- 
siderable dissatisfaction. One thing 
said likely to do so is the regula- 
tion that no claim will be consider- 
ed unless it is for at least $15. This 
clause, it is claimed, will mean that 
many smgll Claims in thé nuisance 
class will be boosted up to over 
$15. ,Objection is also taken te the 
increase to $35 in the minimum 
premium that will be written. This 
means selling many present policy 
holders a new contract at the end 
of the present one at a higher price 


with the $15 minimum claim regu- |" 


lation attached. Another point of 
criticism is the limitation to $500 of 
protection on watches, jewellery, 
and furs in the house, Much broader 
protection is often wanted, it is 
claimed. 

> * * 


The Chamber of Commerce of 
Montreal. has petitioned Premier 
Godbout to amend the Quebec In- 
surance Act at the coming session 
of the provincial legislature to legal- 
ize loans made by life insurance 
companies on policies whose bene- 
ficiary is the wife of the policy- 
holder and “to authorize insurance 
companies to pay the surrender 
value to the interested persons when 
the policy. is payable to the wife 
of the policyholder without being 
subject to the annulment of the 
courts.” 


The petition arose out of the court 
decision in Montreal ‘some months 
ago that a company must accept 
liability for any loans it makes on 
an insurance policy when the bene- 
ficiary is the wife of the assured. 
As a result insurance companies in 
Quebec have for the time being dis- 
continued making_loans on such 


policies, ° . ' 


Pleading Gu 


ilty to Crime 


Voids Insurance Policy 


In a decision recently given at 
Osgoode Hall, Toronto, a motorist 
involved in an accident and plead- 
ing guilty to a charge of reckless 
driving, received no compensation 
from his insurance policy. 

Briefly the facts of the case were 
that following an accident in which 
they were involved, James Taylor 
and his wife made a claim against 
Edward Carl. Harvey of Curry’s 
Crossing, Oxford County. On behalf 
of Harvey, the Non-Marine Upder- 
writers of Lloyd’s paid the Taylors. 
The claim including costs amounted 
to $3,001.36. 

Harvey had appeared before a 
magistrate and pleaded guilty to the 
criminal charge of reckless driving. 
It was decided that under the insur- 
ance contract, when the insured per- | 
son pleaded guilty to a criminal | 
charge, the insurer could recover | 
from him the amount of the settile- 
ment. 

The decision apparently was 
based on the claim that by pleading 
guilty to a criminal charge and by 
failing to co-operate with the in-| 
surer Mr. Harvey had voided his| 
public liability and. property dam- | 
age automobile insurance policy. - 


In Statutory Conditions 

The provision on which the deci- 

sion was based is contained in statu- 

tory condition 4(2) of the Standard 
Automobile Policy, which says: 


“The insured shall not volun- 
tarily assume any liability or set- 
tle any claim except at his own 
cost. The insured shall not inter- 
fere in any negotiations for settle- 
ment or in any legal proceedings, 
but, whenever requested by the 
insurer shall did in securing in- 
formation and evidence and the 
attendance of any witness and 
shall, co-operate with the insurer, 

‘except in a pecuniary way, in the 
defense of any action or proceed- 
ing or in the prosecution of any 
appeal.” 

Under the absolute liability pro- 
visions of the insurance act Lloyd's 
apparently were liable to the claim- 
ant for the amount of the claim, but 
the amount paid to him under the 
first Re of the statutory condition 
quot was recoverable from the 
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Insured because he had voluntarily 
pleaded guilty to a criminal act. - 

Varying views are taken of the 
situation affecting autombbile in- 
surance as it now stands, It is claim- 
ed in some quarters that if the in- 
sured had not. pleaded guilty but 
had been convicted, he would not 
have violated the contract as affect- 
ed by the statutory conditidn under 
which he is not to assume any 
liability voluntarily. 

If this view is correct it is claimed 
the policyholder should not be de- 
prived of his insurance for being 
honest enough to admit he was 


guilty. 

Changes in other statutory condi- | 
tions are being recommended by the | 
insurance superintendents regarding | 
unlicensed drivers. 

It is suggestéd that the clause | 
which indicates the insurance will | 
be voided if the insured allows his | 
automobile to be driven by. any per- 
son not for the time being qualified 
and authorized by law to drive or op- 
erate the aitomobile ... or by any 
person under the age of 16 years, 
and the clause which voids the in- 
surance if he drives his car himself | 


_lunder such conditions, shall be 


changed to prohibit the owner driv- 
ing it himself or allowing anyone | 
else to drive it if he or they have 
never been qualified and authorized 
to drive an automobile or if their 
license to drive is suspended or can- 
celled or if he or they are under 16 
years of age. 

This change in the wording of the 
statutory conditions will prevent 
voiding of the insurance of an auto- 


Business 


B. C. Timber Cut 
At High Level © 
10-month Total Beats 


Preceding Five Years 


- In Timber Scaled 


Timber scaled in British Colum- 
bia in the first ten months of 1941 
totalled 2,966.5 miiiions board feet, a 
higher total than in the correspond- 
ing period of any of the five pre- 
ceding years. The 1940 10-month 
period showed 2,919.3. millions 


board feet. This year there has . 


been an increase in cedar, spruce, 
larch and cottonwood which has 
more than offset a decline in fir, 
hemlock and balsam. 

Total for October this year is 
slightly above September but well 
below that of October a year ago. 
The Oct., 1941, total was 297.2 mil- 
lion feet, compated with 291.7 mil- 
lion in Sept., 1941,,and 333 milion 
feet in October a year ago. Fir, with 
1,411.7 million feet, made up more 
than half of the October total. 


U.S. Paper Production 
Above Rated Capacity 


From Our Own Correspondent ; 

MONTREAL.—Paper _ production 
in the United States in the week 
ended Nov. 22 was equal to 105.5% 
of rated capacity, according to the 
American Paper & Pulp Association 
Index of paper mill activity. This 
compares with 106.5% in the week 
ended Nov. 15 and 84.7% in the 
week. ended Nov. 23, 1940. 

Paperboard production in the 
week of Nov. 22 was at 96% of 
capacity compared with.99% in the 
preceding week. 


mobile owner who, for instance, 
drives his car on Feb. 2, after his li- 
cense has expired Jan. 31 and 
forgotten to renew it. 
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years of service have won 


orty 
for the Crown Life an honourable place in the life 
insurance industry—today, it stands stronger 


than ever before! 


TRAINED AND 
PAID TO ADVISE 


YOU 


out that in times of prosperity there | 


possibly was a greater tendency for 
people of middle age to overexert 
themselves in sports. 


Brewing Corp. 
Earnings Higher 


| Plans to Revamp Capital 
Structure Before Share- 
| holders 


Brewing Corp. of America, in 
| which Canadian Breweries has an 
|undisclosed interest, reports net 
| profits for the year ended Sept. 30, 
1941, equivalent to 86c a share on its 
|common stock, compared with 76c a 
| share in the previous year. Net sales 
|in the latest period were $3.2 mil- 
lions compared with §2.9 millions 
for 1940. Company reports current 
assets of $1.3 million and current lia- 
bilities of $643,203, leaving working 
capital at about $600,000, approxi- 
mately the same as a year ago. 

At the annual meeting Dec. 9, 
shareholders will vote on a) proposal 
to change the par value of the stock 
to $15 from $3 a share, reduce the 
number of é@uthorized shares from 
750,000 to 150,000, and exchange one 
share of new stock for five old shares. 
Purpose of the proposals is said to be 
to improve the investment status of 
the stock and affect a saving fog 
stockholders: by reducing transfer 
taxes. 


Dasco Increases 


ig Iron Output 


From Our Own Correspondent 

MONTREAL. — Output of pig 
iron at the Sydney plant of Do- 
minion Steel.& Coal Corp. record- 
ed a sharp improvement in Octo- 
ber. Production totalled 32,000 
tons, as against 24,000 the previous 
month and with 35,000 tons in 
Oct., 1940. 

For the first 10 months of 1941, 
the Sydney plant produced 304,- 
000 tons of pig iron, compared 
with 327,000 tons for the like 
month a year ago. 


Gace the negotiation of Group Insurance requires considerable trme 
and knéwledge, both of insurance protection and employee relations, 
all Group Sales Executives of Confederation Life Association are 
salaried men. They have received intensive, specialized training 
and are men of proven character, ability, and experience. 


You may inquire into the advantages $f Group Insurance-through 
a Confederation Life representative without feeling you are obligated 
or taking up our time. 


The pamphlet “Complete Group Insurance Service” explains the adaptability and 
wide range of Confederation Life Group Insurance. Ask your secretary to send this 


coupon for a copy. 


~ Confederation 


Association 


Life. 


federation Life Association, 


Please send me a copy of your booklet “Complete Group Insurance Service.” 
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Superior scientific and technical 
development of Great Britain to- 
gether with its Dominions, and the 
United States, is one three de- 
cisive factors which should ulti- 
mately win the war against Hitler, 
Laurence A. Hawkins, executive en- 
gineer of the General Electric Co. 
Research Laboratory said in a spe- 
cial address to the Toronto 
Electrical Club. 

Greater capacity for quantity pro- 
duction and superiority in morale 
he sees as the other two factors for 
the anti-Nazi cause. 

He paid tribute to British science 
which, he said, unlike the situation 
. in 1914-1917, is working in close co- 
, ordination with industrial technolo- 
gists, engineers and research men, 
and those in universitieS. 


Regimentation Deadens 


“In science and technology,” said 
Mr, Hawkins, “we have the greatest 
advantage over Germany, even 
though they had a head start. Now 
their science is on the down-grade, 
as a result of the:tlose regimenta- 
tion which is so far opposed to the 
spirit of scientific enquiry.” 

“Research in the United States 
did a good job in 1917-18, but we 
are now at least 10 times as strong 
in industrial research as we were 
then. In the General Electric Re- 
search Laboratory, 75% of our ef- 
fort is devoted to defense, and this 
is typical of other similar organiza- 


New Books 


How to Figure It 


AIR MAIL PAYMENT AND THE 
GOVERNMENT. By F. A. Spencer. 
Published by The Brookings Institu- 
—s Washington, D.C. Price $3 
(U.S.) 


This looks like the hand-book for 
government and airline officials and 
anybody else who may need to 
know most of what there is to know 
about determining “right” rates for 
air mail carriers; It is historical and 
descriptive of air mail mechanics 
and operations from earliest days to 
the, present. Not likely bed-time 
reading for the multitude; “must” 
reading for the professionals. 


Writer’s Sketch Book 


INTO THE BLITZ. By William 
Strange. Published by the Macmil- 
lans in Canada. ; 


William Strange is the man who 
is writing some of the “propaganda” 
shows for the Canadian Broadcast- 
ing Corporation and under its spon- 
sorship he had a good look at Bri- 
tain|some months ago before Hitler 
was forced to divert his bombing 
raids to the eastern front. 


eo 


How Science Will: Defe 
General Electric Scientist Sees it 


fom 


Key'to Victory pea 


impossible. 
is the consolation that will be 


practical, peace-time uses of many 
of our war developments, as there 


‘| were after the last war with wire- 


L. A. HAWKINS 


tions. In- addition, universities and 
colleges have dedicated their tech- 
nical talents to the same cause, 

“It seems impossible that Ger- 
many should come anywhere near 
to equalling this, scientific brain 
power mobilized ‘against her. And 
the longer the war lasts, the more 
important this will become.” 


“Undoubtedly many scientists re- 
gret having to give up the search 
for truth to thoughts of war, but 
this is far preferable to the alterna- 


e e 
diary of one man’s experiences and 
reactions. As such it has its value 
as a contribution to description of 
Britain in wartime. Probably be- 
cause he had more time to set down 
his experiences on shipboard, those 
parts dealing with Atiantic crossings 


in wartime struck this writer as the 
best parts of the book. 


Income Tax Reference 


OF CANADA INCOME 
WAR TAX ACT, including excess 
profits tax and other related meas- 
ures, 1941 edition, published by The 
Kingsland Co., Toronto and Mont- 
real; paper cover, 128 pages, well in- 
dexed, price $1.25 postpaid, pilus‘ 
exchange and Quebec tax to Quebec 


residents. 

At the spring session of the 
Dominion Parliament vitally #m- 
portant tax changes were enacted. 
Some of these became effective at 
once, some were made retroactive 
to April 30. Others applied to 1941 
income. This, the 1941 edition of 
this well known book.on the in- 
come tax, contains the full text of 
the Income War Tax Act itself, with 
all amendments to date. 
contains the National Defense Tax 


It also 


less telephony and X-rays, for ex- 
ample. 


“The scientists were among the 
first in the United States to re- 
cognize the threat of the Nazi ma- 
chine, but now our country is 
awake, and the scientists have the 
chance to do something. 

“Just keeping Germany . from 
winning will not be enough, for it 
will be necessary to win an offen- 
sive victory. The: problems are 
very different from 1917. There is 
the greater coast-line under Ger- 
man control. 

“Under present conditions, the 
submarine hunts of the last war are 
not feasible, afd Germany has 
more submarines, and new tactics. 
But these things will be solved in 
time, as was the threat of the mag- 
netic mine. 

“British scientists quickly* de- 
veloped the de-Gaussing girdle, 
which made ships immune from 
these mines. They did a marvellous 
job, in developing the radiolocator 
for detecting approaching planes, 
the device which is credited with 
saving England. Hundreds of physi- 
cists in the United States, including 
a group in the G-E laboratory, are 
working on such developments as 
this.” 


Act, the Excess Profits Tax Act 1940 
as amended to date, and various 
legislative notes. It is-a ready and 
authoritive reference’ work on the 
three taxes indicated. 


Blueprint for 


Insurrections 


THE PRESIDENTS AND CIVIL DIS- 
ORDER. By Bennett Milton Rich. 
Published by The Brookings Institu- 
font ; Washington, D.C. Price $2 


Here is a clinical dissertation on 
United States national emergencies. 
It tells why, how and to what @ffect, 
past presidents of the United States 
have called out ‘the armed forces to 
suppress uprisings. Presidents and 
perhaps prime ministers and police- 
men can add it to their shelf of text 
books. 


Picture Book 


PROBLEMS OF MODERN EUROPE. 
By J. Hampden Jackson and Kerry 
Lee. Published by the Macmillans 

in Canada. Price $1.75. 


Using» a modern: technique of 
sleekly drawn symbols and charts to 
tell their story for them, the authors 
touch on many of the political and 
economic facts of Europe and of 
likely postwar problems. In most 
cases they merely offer a few high- 


that some firms are victimizing the 


deaf. be 

One situation reported by the Bet- 
ter Business Bureau refers to abuse 
of a “trial offer.” In these cases the 
customer is required to pay. the full 
purchase price at once, and that pur- 
chase price is usually so impressive- 
ly high as to suggest that the\device 
is really worth while. 

The catch is that if the article is 


Quebec’s Power 


Needs Up 45% . - 


From Our Own Correspondent 
MONTREAL.—Consumption of 
firm power in Quebec last month 
totalled 1,132,800,009 kw.h.' This is 
the largest total ever reported by 
any one province in October or any 
other month and represents an in- 
crease of 45% over .the load re- 
ported in October, 1940. 
Preliminary indications are the 
November figures will show con- 
sumption of firm power ip Que- 
bec at an.even higher figure. 


. bursement 


there will 
. made in 
t to the customer. 

The deductio ee ee ee 
ed to the ursold customer for 
‘short period is many times the 
actual cost of production, c the 
seller of these hearing gadgets can- 
not lose no matter how many he has 
returned. 

However, sometimes the customer 
is encouraged to try other sizes and 
other sets, unaware of the provision 
that the money-back offer is dated 
from the original order. 


In the process of trying out the 
alternative sets he finds that he has 
run over the time limit allowed and, 
therefore, must. forfeit the entire 


purchase price. 


Zeller’s Sales Gain’ 
16.3% in November 


From Our Own Correspondent 

MONTREAL.—Zeller’s Ltd. re- 
ports sales during last month of 
$914,940, an increase of 16.34% over 
the $786,438 reported in the same 
month last year. 

For the 10 months period Feb. 1 
to Nov. 30 this year, sales aggregated 


. $7,421,569, representing an increase 


of 23.54% over the $6,007,583 for the 
same period a year ago. 


Can. Machinery 


Sharply Ahead 


Canada Machinery Corp, is booked 
to capacity right through 1942, The 
Financial Post understands. Earn- 
ings are said to be running well 


ahead of a year ago when the com- 
pany reported a net of $3.65 a share 


* on the common stock. 


A dividend of 50 cents per share 
has been declared on the common 
stock payable Dec. 20.to shareholders 
of record Dec. 10. This marks the 
second common dividend sirice re- 
organization of the company in Oct., 
1940. Initial dividend was 50 cents 
paid June 28, 1941, It is understood 


that while the second dividend comes 
six months later payments are still 
on an interim and not a regular semi- 
annual basis. 


Clarendon Apartments 
Pays $7.50 Interest — 


Payment of $7.50 per $1,000 bong 
will be made Dec. 15 on the Clarene 
don Apartment 7% first mortg 


bonds due Dec. 15, 1946, the Bonds 


holders’ Committee announces, The 
payment is on account of Coupon No, 
15 which was due June 15, 1934. 
The disbursement may be received 
by forwarding coupons to the Canae 
dian Bank of Commerce, Toronto. 


———— 


ducing in effect ton 


Convoys must travel 
ship. Pacific ship rout 
widely, adding considerab 
estimates for convoy sailin 
via Sydney, Australia anc 
has been made for delavg 
and other hold-ups. Actu 
probably exceed these esti 
this shows how effective 
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light facts and perhaps in compara- 
tive percentage form. 


Catelli Food 
Omits Dividend 


Curtailment of Exports 
Leads to No Action on 
Common Stock 


From.Our Own Correspondent 

MONTREAL.—Curtailment of ex- 
port business to the United Kingdom 
has caused directors of Catelli Food 
Products to defer action at this time 
on the common dividend. Hitherto 
the company has been paying at the 
rate of 50 cents annually on a semi- 
annual basis. ‘ 

No figures are available on the 
volume of the company’s export 
business. At times shipments to the 
United. Kingdom have been heavy, 
but of late months these have been 
sharply curtailed as the shipping 
space is required for other purposes. 

At this time there is no indication 
of when the United Kingdom will 
again be in the market for the com- 
pany’s products, and for that reason 
directors decided to defer further 
payments on the common. 


The book is a personal account or provisions of the Income War Tax 
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By W. BRUCE Mack 
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Inter. Paints Cuts 
Preferred Arrears 
From Our Own Correspondent 

MONTREAL. — International 
Paints (Canada) Ltd. has declared 
a dividend of’ $1.25 a share on the 
$20-cumulative preferred stock, pay- 
able Jan. 12, 1942, to shareholders of 
record Dec. 12, 1941. This repre- 
sents the regular dividend of $1 a 
share, plus 25 cents a share on ac- 
count of arrears. 

Following payment of these divi- 
dends, arrears will amount to $4.50 
a share, 


Famous Players Adds 
Robinson to Board 


At a meeting of the board of dir- 
ectors of Famous Players Canadian 
Corporation Limited held Dec. 2, 
1941, Howard P. Robinson, Saint 
John, N.B., was elected to the board. 


SHOES FOR 
Q—CHRISTMAS STOCKING—Filled with 


Blue Grass Perfume (one dram) in trans- 
parent box, 2.25; or with 2 dram sprinkler 
Blue Grass Perfume, 4.00. 


L—CYCLAMEN HORSE— Wooden rock- » 
ing horse with gay plume and Cyclamen 
Flower Mist,’3.75. 


M—ELIZABETH ARDEN MERRY CHRIST- 
MAS SLEIGH —Lined with 6 by 9 inch 
satin pillow sachet and carrying a dis-= 
tinguished bottle of Blue Grass Perfume, 
12.50. 

N—QUICK MAKE-UP KIT—In Black or 
Brown Alligator Grain—containing 10 
Elizabeth Arden essentials for a quick 
make-up, 7.50, 

O—DUSTING POWDER AND JUNE 
GERANIUM SOAP —Ribboned in trans- 
parent box, 2.95. — , 

P—*'PEEK-A BOO" BOX—Cyclamen 
Flower Mist in colourful, tinsel trimm 


box, 2.15. Roe 


F—WHITE ORCHID SET—Elizabeth 
Arden’s delicate scent of White Orchid 
in Flower Mist and Dusting Powder— 
the set, 3.25. 


G— JUNE GERANIUM BATH SOAP—The 
finest in Bath Soaps from England — indi- 
vidually boxed, 75c; 3 in a box, 2.15, 
6 in a box, 4.00; Magnum size, indi- 
viduatly boxed, 1.35. ° 


A & B—BLUE GRASS FLOWER MIST— 
Elizabeth Arden’s most distinguished fra- 
grance, 1.50, gift-wrapped, 1.75; with 
atomizer, 2.15; or gift-wrapped, 2.40. 


C—DUSTING POWDERS—Ardena Dusting 
Powders—Snowdrift or Illusion, 1.25; 
Flower Mist Dusting Powder, 1.85, Blue 
Grass Dusting Powder, 1.85. : 


D—VELVA BATH MIT$—Elizabeth 
Arden’s bath-time luxury for tub or shower 
—75c, 2.00 and 3.50, 


E—BEAUTY PRIMER—A novel Beauty Box 
in Book Cover containing 9 Elizabeth 
Arden essentials for loveliness, 6,50, 


Make this a thrilling Chrisimas by giving “him” 
Dack Shoes—for business, dress or sports wear. 
Dack’s exclusive styling will put pride in his 
stride. And Dack’s matchless comfort will 
keep him young and active. See the popular 
Bond Street line, most styles priced at $11.00. 


CERTIFICATES 
SAVE TIME ' 
AND WORRY 
@If you're in 

bt about size 
or » simply 
get a Dack 


R—GIFT BOX—Containing June Geranivua 
Soap and Bath Mit, 3.00, with Hand-O- 
Tonik, Flower Mist or Bath Oil. 


Goodyear Tire 
Pays Extra 


An extra dividend of $2.50 a 
share has been declared on the 
common stock of Goodyear Tire 
& Rubber Co. of Canada. Pay- 
ment is to be made, along with the 
regular quarterly dividend of 63 
cents a share, on Jan. 2, 1942, to 
shareholders of record Dec, 15. 

Goodyear paid an extra of $1.50 
a share on April 1 ,this' year. 
These two extra, added to the 
regular $2.50 a share paid on the 
common, brings total payments for 
the past year to $6.50. No year- 
end extra was paid for 1940 but 
$2.50 was paid for 1939. The com- 
pany has reported sales substanti- 
ally higher than a year ago with 
& corresponding effect on profits 
in spite of higher taxes and an 
ever-growing share of the busi- 
ness going to the government. 


H—BLUE GRASS PERFUME—Elizabeth 
Arden’s most popular fragrance. In horse- 


shoe box, 6.60. . T—TRAVEL BEAUTY BOX—lIn Black oF 


Brown Alligator Grain—containing 15 
essential preparations—special comport- 
ment for gown and slippers, 20.00. Other 
Beauty Boxes from 6.50 to 150.00. 
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The democratic shipping sitvation is 
vriously impaired because war in the 


pacific lengthens distances that must be 
travelled, slows passages, thereby re- 


ducing in effect tonnage available. 


Convoys must travel at speed of the slowest 


ship. Pacific ship routes have to- 


be diverted 


“adel, adding considerably to mileage. Here are 


estimates for convoy sailings, eight miles per hour, 
via Sydney, Australia and Panama. No allowance 
has been made for delays in assembling convoys 


and other hold-ups. Actual convoy passages could 
robably exceed these estimates by some weeks, but 
this shows how effective ship tonnage is affected: 


Normal 
3 weeks 
4 weeks 
2 weeks 
3 weeks 


‘Singapore — Vancouver 
Ceylon — Vancouver 
Hong Kong — Vancouver 
Sydney —— Vancouver 
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Wap by THE FINANCIAL POST 


By W. BRUCE MacKINNON 
Staff Writer, The Financial Post 

War now circling the globe threatens the 

Mest serious impact to date on the individual 
Canadian an—and soon. 

Shutting out Japan in itself is of no import- 
énce to our supply of materials. 

But the spreading of war to the Pacific 

ireatens the trade in supplies which we 
tant find elsewhere and for which few sub- 
Kilules can be readily found or developed. 

The new status of the United States as a 

lligerent means that, while lease-lend aid 
Will continue, an available supply has to be 
spread out further and is expended faster. 

War with Hitler has raised living costs, but 
“0 with Japan destroys living standards, 
orth America’s imports of strategic mater- 
ials from Euro pe have been practically negli- 
Gble, but _ st Japan’s doorstep have come tin, 
Tuber, wool, tea, burlap and a dozen and one 
Tulls and spices. 


Sass to Lease-Lend 


Rs the first time, rationing has become an 
nent reality, 
oo along with the direct threat to supplies 
as ted from the Far East go the tremend- 
Sconomic and psychological implications 
ing from direct participation by the Unit- 
e ane es, 
—e me been officially stated at Washington 
or ihe lease-lend programme will not be 
ae red, but the fulfillment of the promise 
* = politically difficult with 130 million 
o : €d Americans crying for the diversion 
ore supplies to the East. In any event, it 
hy highly probable that Canada’s carefully 
ha anded stores of strategic materials will 
ae at the disposal of the joint effort, 
limi eee that the civilian share is more 
ed than ever, 
Sal ‘Y one tenuous thread supports the hope 
oo Continuation of present living standards. 
flee: . hope would come true if the Japanese 
nine ‘ere decisively defeated within the next 
as or two. But the Mikado’s ships are 
Tous and swift, 
ome € are some of the things war with Japan 
It © to Canadian living standards: 
can put the family car.in drydock next 
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mostly in B.C., must re- 


port to Enemy Alien Reg- 
monthly. 
report any change of 
address. If suspected or 
proved guilty of subvers- 
ive activity will be intern- 
ed and property turned 
over to Custodian of 
Alien Property. Other- 
wise free to carry on nor- 
‘mal life and business. 
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summer for want of. new tires. It can take 
tea, spices, pineapple, and other things off 
Canadian tables, tinned foods off pantry 
shelves. Worsted suits may follow silk stock- 
ings into limbo. There may be no more cin- 
namon in cinnamon toast, no more seeds in 
seed-cake. 

Vital items of war machinery such as en- 
gine bearings, tool steel, uniforms, v vehicle 
tires, might be cut off by the Japanese block- 
ade, and the repercussions of the U.S. entry 
into the war might have drastic effects on the 
supply of steel, tank and plane parts. for 
Canada’s weapon production. 

In spite of this deep ineision into the supply 
position, aetual trade with Japan was cut off 
lést July with scarcely any important effect 
on living standards. 

Only major casualties were natural silk 
stockings, green tea (which we can get just 
as well in India or Ceylon), a few cotton 
goods and a handful of spices. 

But the breaking off of trade relations with 
Nippon gave a precedent and an inkling of 
what the government will likely do in the im- 
mediate and far more serious situation. 

Supplies of silk for parachutes are different 
in quality from the silk used in hosiery. But 
hosiery silk can be used for parachutes, and 
the total supplies were commandeered for 
this purpose. It was known that large stocks 
of parachute silk were on hand, some esti- 
mates ran well over a year’s needs, but the 
government was taking no chances. No 
chances are likely to be taken with our stocks 
of the far more vital materials that are now 
in jeopardy. The government will likely put 
the restrictions on first, and not relax them 
until Japan has been kicked off the trade 
routes. 


Rubber for I'/2 Year War 


Without curtailment, stocks of key com- 
modities on hand in Canada’and the United 
States would be sufficient for about four 
months or more of normal civilian demand 
plus defense needs, depending on the par- 
ticular item. Because we have been follow- 
ing a policy of conservation with large gov- 


ernment stockpiles, the most strategic ma- 


Single Star—United States. Rising Sun—Japan. 


terials are in the best supply position. 
Rubber stocks in both Canada and the U.S. 
are estimated at about six months’ supply at 


present rates of civilian and defense consump- _ 


tion. Complete removal of civilian consump- 
tion would stretch the rubber stocks to last 
perhaps a year and a half in the U.S., prob- 
ably a shade longer in Canada. 

North America if in a more vulnerable posi- 
tion regarding future supplies of rubber than 
any other commodity. 

Well over 90% of the world’s rubber comes 
from Malaya, the Netherlands East Indies and 
Burma. Small amounts can be had in South 
Africa and South America, where major sup- 
ply sources could be developed over a period 
of years. The rapidly growing synthetic rub- 
ber industry in the United States could not as 
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‘Loss of Jap Trade is Negligible But These Com- 
modities Reach Us through Waters Threatened 
by Jap Fleet. 
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About 33 1/3% of our steel. 
Soon 100% of plane engines. 
At least 80% of machine tools. 
Over 55% of petroleum. 
About 40% of. coal. 
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Defense Only 
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1% years 


6 Months 


4 Months 


* As estimated from figures for the U. S. position together 
with unofficial estimates from various well-informed Can- 
adian sources. No official Canadian figures are released. 


N—Netherlands. An¢hor—Great Britain. 

yet supply more than about 10% of that coun- 
try’s needs. No scarcity of materials for pro- 
duction of synthetic rubbers is likely to de- 
velop, and increased output is almost entirely 
a matter of pla t expansion. 

Although a/| ' smaller proportion of the 
world’s tin, about two thirds, comes from the 
Far East, the possibility of developing new 
sources is even|more limited. Bolivia provid- 


ed about one-sixth of*the total in 1940 and has. 


stepped up since. Other small supplies can 
be had in South Africa and South America, 
but the backbone of the needs of the near fu- 
ture will havé to be broken by stocks on 
hand. 

Supplies on! hand in Canada have been a 
closely guarded secret. But since tin and tea 
compete for by a same cargo space, and tea has 


Now We are ALL 
In the Front Line 


Our ‘stock _— of critical materials, rubber, tin, wool, are sufficient 


to care for de 


ense needs for the coming year at least — but only if 


civilian use is cut to the bone. This points to consumer rationing. 
Our Pacific shipping has its efficiency cut to a fifth of previous levels, 


as the convoy system has to be introduced. 


} 


Our supplies of U. S. materials for our war industries are assured by 


Washington. But with the U.S. in. shooting 


r, the supplies available 


are expended faster and will preceey be spread thinner. 


Supply situation on U 
good. See p. I. 


. S. engines for Canadian airplanes said 


Canadian war industries getting over third of our steel from 


the U.S. See p. |. 


Our stock.markets reflect seriousness of latest developments, influ- 


enced by drastic declines in New York. Our bond markets hold with 


relatively small losses. See pages 4and5. 
Our wheat markets are confused, but 


tively small. See page 17. 


ice changes are compara- 


Our direct financial stake in the Fer East, now chiefly confined to a 


” few life insurance companies and Ford of Carada, i is 


| . See page |, 
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recently been entering Canada, it is highly 
probable that tin supplies were regarded ‘as 
adequate in the past month or two. U.S. 
figures tend to bear this, out. 

Close to a year and a half’s supply is re- 
ported on hand, allowing for civilian and 
military demand, or nearly three years’ mili- 
tary requirements if civilians were cut off 
completely, The normal amount of reclama- 
tion of tin would add substantially to the life- 
time of these reserves. 

Moreover, about half the tin .consumption 
of normal times goes into tinplate, mainly for 
the production of food cans. Use of cardboard 
containers for jams and -honeys, and of glass 
jars for other foods packed under vacuum 
would cut domestic requirements in half. 


Tweed Suits and Less Mutton 


. Wool stocks are also at a high level esti- 
mated at six months’ supply for Canada, 
probably somewhat more than four months’ 
for the U.S. The wool clip in Australia and 
New Zealand is still under way, began in 
October and several shiploads of wool are 
believed to be on the Pacific. 

Normally, the United States approaches 
self-sufficiency in wool with Canada only 
about 25% of the distance to that goal. But 
the need of clothing an army has led the U. S. 
to import heavily from South America and 
the Antipodes, and Canada’s requirements 
have been similarly stepped up. 

Should serious delays occur in bringing in 
supplies from Australia, the near-term pros- 
pect would not be vitally affected, and over 
the longer term Canadian production could 
be substantially increased with probably 
some imported supplies available from 
South America, 

There will be fewer lamb chops for Can- 
adian dinner tables if we expand wool out- 
put, and theré is likely to be an increase in 
the use of reworked material. Canadian busi- 
nessmen who have been accustomed to wear- 
ing worsted and serge suits might have to 
switch to tweeds and other woolly fabrics 
which can be made from the reworked 
material. 

The hardest hit consumers will undoubtedly 
be the tea-drinker and the car-driver. unless 
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From the U. S. 


Lease-Lend Grants 
Tofal $13 Billions 


Planes and Bombers 
Food and_ Ships 
Tanks and Guns 
Machinery, ‘Trucks 
Ammunition 


ST 


America 


there: is ‘a quick, favorable decision in the 
Pacific. From’ the war point of view, the 
plight of the tea-drinker is the less serious 
and it may prove a bonanza for Brazil, where 
they are still dumping coffee into the sea. 

But if rubber supplies are fut so low that 
tire replacements are impospible, the situ- 
ation will be serious. Up to 45% of Canadian 
city. dwellers now travel to work in private 
automobiles, In the U. S, the - average .is 
higher and many key defense plants.in both 
countries are almost entirely served by pri- 
vate transportation. . 

The actual threat of naval destruction of 
shipments from the east is probably second- 
ary to the delays of convoying that are now 
inevitable. Only two definite facts are known 
about the practical implications of convoying. 
The ships will follow circuitous routes, at 
least while the Japanese navy is at large, and 
will keep to the pace of the slowest ship, 
probably not more than eight miles per hour. 


One possible route for tea from Ceylon 


would be to convoy some 17,100 miles of ° 


water, probably at 8 miles per hour, a total 
of about 13 weeks. In normal times, the direct 
trip would not take much more than four 
weeks. 


One Ship for Five 


Add to that the penalties of sinkings, pos- 
sible damage to docks, delays at convoy 
gathering points, unexpected detours en 
route, and it is not likely that the trip could 
be- accomplished in less than five times the 
normal] sailing period. 

In other words, the available shipping is 
capable of carrying roughly one-fifth the 
total that it could have handled a week or 
two ago. A few fast convoys will probably 
be run through the Jap blockade to bring in 
vital materials, but obviously there won’t be 
much space available for tea, spices and eee 
for pleasure driving. 

By*the simple fact of declaring war and 
threatening the trade routes, Japan has weak- 
ened our supply lines as if she had put out 


,of commission for the time being some four- 
fifths of Pacific shipping available to: the 


democracies." 
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71st Annual Meeting of Shareholders 
THE DOMINION BANK 


Price control requires unified co-op: — 


eration of all and should receive 
that co-operation. 


President C. H. Carlisle and General ~ 


Manager Robert Rae address 
Annual Meeting. 


Commercial loans, deposits and total 
assets highest in Bank’s history. 


At the 7lst Annual Meeting of “The Dominion 
Bank held at the Head Office in Toronto. on 
Wednesday, December 10th, the President and 
General Manager addressed the shareholders. 

The President, Mr. C. H. Carlisle, was in the 
chair. 


The Address of Mr. Robert, 
Rae, General Manager 


The Bank's profits for: the year, after 
deducting taxes of $449,004., up $78,839., from the 
previous year, were $939,322, compared with 
$958,788 for the previous twelve months. All 
things considered, we feel that you will regard 
this as a satisfactory showing. 

After paying the dividends, $700,000., making 
a contribution of $85,000., to the Officers’ Pension 
Fund and writing $150,000. off Bank Pre 
the Prof't and Loss Account stood at $865,511. 

Turning to the Balance Sheet, a copy of which 
is before you: 

Notes of the Bank in Circulation were 
$4,189,539., a decrease of $571,545., due to com- 
pliance with the reduction in note circulation 
called for under the Bank Act. 


DEPOSITS AGAIN INCREASE 


Total Deposits were $143,151,534., an increase 
of $12,740,017., over those of.a year ago. They 
consist of deposits by the public bearing interest, 
383,261,707., an increase of $2,639,387., those not 
bearing interest, $48,710,903, up $7,635,064., and 
Dominion and Provincial»Government deposits 
of $11,178,000, which show an increase of 
$2,465,567., compared with similar totals of twelve 
months ago. 

Deposits by and Balances due to other 
. Chartered Banks in Canada and Banking. Cor- 
respondents elsewhere than in Canada (princi- 
pally in England and the United States) total 
$3,264,990., approximately the same as a year ago. 

Acceptances and Letters of Credit Outstanding 
total $2,329,227., a decrease of $2,004,078., compared 
with a year ago. This is a temporary condition, 
accounted for by a Government agency handling 
certain commodities, which business will, how- 
ever, return to us shortly. ; 


CASH AND LIQUID POSITION STRONG 


The Cash Assets of the Bank total $33,889,378., 
and were equivalent to 22.39% of the Liabilities 
to the Public. The readily realizable assets, 
including Government, Municipal and other 
Bonds, as well as Call and Short Loans, amounted 
to $80,131,481., or 52.94% of the Public Liabilities, 
compared with 51.43% in 1040—a satisfactory 
liquid position. 

Total Investments of the Bank in securities 
amounted to $42,648,169., an increase pf $4,158,409. 
over a year ago and are entered on the staie- 
ment at dess than market prices. You will 
observe that of this total $39,877,448. is composed 
of Dominion, Provincial and Canadian Municipal 
Bonds, of which 76% mature within five years. 


Call and Short Loans in Canada against readily 
marketable stocks and bonds, stand at $1,507,034. 
and show a decrease of $762,688. compared with 
a year ago, reflecting the present dullness in our 
security markets. - - 

Call and Short Loans elsewhere than in Canada 
amounted to $1,867,728—an increase of $319,835. 
These are fully secured advances made at our 
New York and London Offices. 


CURRENT LOANS SHOW EXPANSION 


I am pleased to report a further increase in 
Commercial Loans and Discounts in Canada, 
which amounted to $78,817,398., up $4,660,011., due 
principally to financing requiréd by our custom- 
ers for war contracts. These advances are now at 
the highest level in the history*vf the Bank. 

Loans to Provincial Governments and to Cities, 
Municipalities, etc., total $950,775. compared with 
$1,247,842, a year ago—an unimportant fluctuation. 

Non-current Loans stand at the nominal amount 
of $146,165. and show a decrease of $34,783. Full 
provision has been made for all ‘possible losses. 

Other Current Loans elsewhere than in Canada, 
$700,191., compa with $1,242,844., a year ago, 
represent tempordfy self-liquidating transactions 
in London and New York. 


BANK PREMISES 


Bank Premises Account now stands at 
$5,386,931., a decrease of $100,641. from a year 
ago. Following extensive alterations to the 
premises, our main Hamilton Office was moved 
to new quarters at the north-west corner of 
James and Main Streets in. January last. I am 
sure the business to be gained through being 
established at that important point, will amply 
justify the change. An office is still being 
maintained at the old location at King and McNab 
Streets. In view of present conditions, no ex- 
penditures on premises are being made except 
in cases where alterations or improvements are 
absolutely necessary--growth of business, how- 
ever, required the enlargement of the Bloor and 
Sherbourne Streets Branch, Toronto, and the 
alterations are almost completed. A Branch was 
opened at Queen's Quay, Toronto, in a district 
hitherto unsupplied with banking facilities. In 
the neighborhood are the headquarters of many 
commercial and manufacturing organizations. 


A LOYAL AND EFFICIENT STAFF 


One very valuable asset which does not appear 
in our Balance Sheet is our Staff. We consider 
ourselves very fortunate in having a most loyal 
and efficient organization, without whose ability 
we could not have achieved our present position, 
204 members of our Staff have been granted in- 
definite leave of absence for military service, and 
to them we extend our good wishes. I regret to 
say that three of them have made the supreme 
Sacrifice. The duties of all these men have, in 
large measure, been assumed by women clerks, 
who now number 525 of a total staff of 1,434. 
May I once more 


Out Staff in London, England, continue to 

/on under great difficulties, We are proud 

‘the courage they have shown in their daily 

tasks and of the unselfish devotion they have 
ed in assisting in civilian defence. 

I should like to ae Phy: ons eve fA s 

Presiden 

and all a iene of the Board for the 

invaluable assistance they have given me in the 

complex problems which have arisen from day 

to day. They are always available for consulta- 

tion|and I have availed myself fully of their 

ipe and experience. 

conclusion, may I say that we are fully 

izant of the important part we must play 

financial life of the Dominion during the 

ng year. The Dominion Bank is in a sound 

condition and is fully prepared to assist to the 
fullest extent in the Nation’s war effort. 


he Address of the President, 


Mr. C. H. Carlisle 


e Balance Sheet for the fiscal year ending 
ber 3ist reflects the strong position of the 
k. Commercial loans, deposits and total 
ts are the highest in the Bank’s history. Its 
liquid position has been well maintained. During 
the year no major losses have been sustained. On 
the other hand, the yield from securfties reached 


e taxes paid five years ago—that is, in 1936 
—with taxes paid in the fiscal year, shows an 
of one hundred and twenty-two per cent. 
ing to war conditions the year’s work has been 
most difficult; the staff, through its courage and 
co-operation,. has met these conditions and over- 
come them. This is appreciated by both manage- 
ment and your Directors. 


BANK MERITS CONFIDENCE 


mn February ist seventy years ago The 
nion Bank opened its doors for business, 

an@ has continued along the path designed by 
its|\founders. It has neither foregone a dividend, 
nor defaulted'in any of its obligations; neither 
it merged with nor absorbed any other bank- 

ing institution. It has given, both within and 
without Canada, a faithful and ndeayate service 
its clientele. It contributes yéarly large 
unts of money to the Employees’ Pension 


will always try to be worthy of its 
continuance. . 


GOVERNMENT REGULATES BARKS 


1941 is not only the Seventieth Anniversary 
of| the Dominion Barik, but the One-Hundredth 
Anniversary of the first uniform system of 
banking and currency in this country, set up 
by| one of the first Acts of the Legislature follow- 
ing the Union of the Provinces of Ontario and 
Quebec in 1841. Following Confederation in 1867, 
The Bank Act was revised in 1871 and since then 
periodical revisions have taken place practically 
every decade. At all times our Banks have been 
Chartered by Parliament and regulated by 
responsible Government elected by the people 


they serve. The Chartered Banks have issued 


their own notes as paper money within limita- 
tions set by law. Their shareholders are subject 
to additional liability to the extent of such issue. 
The Banks not only report their monthly opera- 
tions to the Government, but for many years 
haye opened their books and their records to 
shateholders’ auditors, and.the Inspectar General 
of Banks approved or appointed by the Govern- 
ment. As a further safeguard. Banks are not 
permitted to make loans against real estate or 
other fixed assets, the object being to keep the 
Banks in a liquid position at all times. The result 
of the foregoing regulation is that the Canadian 
Chartered Banks are sound, not only in -their 
financial strength but in their basic operations. 


FUNCTIONS OF THE BANKS 


The principal functions of Canadian Chartered 
Banks are tp accept deposits; to discount and 
make loans. for commercial and, at times, for 
Governmental purposes; to deal in foreign 
exchange as agents for the Canadian Foreign 
Exchange Control Board—thus facilitating the 
import and export trade of the country; to collect 
and transmit funds between banking points, and 
to carry on such busiriess generally as appertains 
to the banking business. Through wars, through 
economic upheavals, through years ®f good crops 
and-bad, the Canadian Chartered Banks have 
withstood the severest tests, and have never 
failed to perform well the duties incumbent 
upon them. « 


A MAINSTAY OF OUR COUNTRY 


The depositors have confidence in the Canadian 
Chartered Banks, as is reflected by their deposits 
of three billion, four hundred and ninety-three 
millions of dollars. They know they can, at all 
times, get their money in accordance with the 
terms of their deposit. 


The Canadian Chartered Banks at the present 
time have loaned to worthy borrowers, in 
amounts both large and small, one billion, four 
hundred and fifty-eight million, three hundred 
and forty-eight thousand dollars, and have also 
invested in Federal, Provincial and Municipal 
securities one billion, five hundred and thirty- 
nine million, four hundred .and ninety-eight 
thousand dollars. These vast sums are distributed 
to about every phase of commercial activity, and 
as well to the home-builder and, for specified 
periods, to Governments. Thus the Canadian 
Chartered Banks become one of the mainstays 
of our country. 


HIGH DEGREE OF EFFICIENCY 


At the time of the passage of earlier Ban 
Acts, the people had little experience in semana 
or international banking. Due to this circum- 
stance, the Acts proved in time inadequate and 
did not provide the safeguards that were essen» 
tial. The result was that banks were often 
established without sufficient capital, usually 
inefficiently Staffed and in some cases it would 
appear that some banks were established for 
unworthy ends, or for the direct purpose of 
fraud. During this period thirty-five banks failed, 
thirty-nine were absorbed by other banks and 
seven were liquidated. The t operation of 
our Canadian Chartered marks the evolu- 
tion of banking from that of the earlier days. 
From a state of inefficiency and chaos we have 
to-day a system which compares favourably with 
that of any other country throughout the world. 


BANK OF CANADA'S FUNCTIONS 


The Bank of Canada is essentially a central 
bank. Its principal functions are to regulate 
credit and currency; to control and protect the 
external value of thé national monetary unit, 
to mitigate fluctuations in the general level of 
productiog, trade, prices and employment, and to 
pr-mote economic and financial welfare of 
the Dominion. Such an institution should be of 
great assistance to Government in banking and 
currency legislation. The Bank of Canada, since 
its inception, has been: under competent manage- 
ment and is in this time of stress, 
an essential service wotld be difficult 
to over-value. At the time of its establishment 
there was some apprehension that it would be 
under political domination and, therefore, fail 
in its purpose; that it would likely retard and 
impair the proper functi - of Chartered 
Banks, Its operations, however, I think, distinctly 
prove that it is free from political influence and 
has been a help rather than a hindrance to 


The Bank of Canada and the Chartered Banks 
perform distinct and separate services. which do 
not conflict,,the one with the other. 
services are vitally essential to the functioning 
of Canadian Governments and Canadian business. 


INFLATION OR FIAT MONEY 


History shows that over a long period of 
time, and in a. rice there have ee 
groups of people and sometimes governmen 
that have attempted to cure their financial ills 


er ean tine man 


i ‘ 
by ‘inflation or the use of fiat money. IT know 
o instance where success hag been achieved 


“Als early as the year 1784 or 1786 a group of 
people in the State of Rhode Island devised a 
monetary scheme which they claimed would be 
of great benefit in dealing ome ae 
a great 
of concern, They petitioned the General 
Assembly but, after the Assembly had given this 
scheme thorough study, it was rej 
FAILURE OF “PAPER MONEY” SCHEME 
| new political party was organized with 
thru » a petpeeanen ae ee ili deaexs 
use of inadequate 
study of the scheme by the electorate, won the 
el . It introduced its monetary reform but, 
w the people became conversant with the 
new monetary system, they refused to accept it. 
reupon the Government undertook most 
means to enforce its acceptance — even 
to the dismissal of judges of the court who had 
ruled against the legislation. The Government 
inflicted ee on those who-opposed the 
measure, but, owing to the utter unsoundness of 
the whole scheme, in a short time it colla 
and fell of its own weight. 


EXPERIMENTS WITH INFLATION 


uring. and immediately following the last 
war Germany, France, Italy, Russia, and likely 
others, resorted to inflation. It was not long until 
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Re THE oy 
DOMINION BANK 


Seventy-first Annual Statement 


Balance of Profit and Loss Account, 31st Ogober 1940 
accounts, out of which ac- 


6 861,188 76 


Pind doubtful debts has been 
i Government Taxes of 


Dividends (quarterly) at ten cent. 
Crvtbation es vers’ Penton Fun 


Written off Bank Premises...........00:ccesesssseseenes 


A enetenenanenenee 


ANNUM, ,.. 0000000 Aboreepesseee $ 


snedeeneenenes seeenennee eens 


seeeeeenernsneeearee waeeenees 


Balance of Profit and Loss Account carried forward.......... iveianabiasis 
GENERAL STATEMENT 
3lst October, 1941 
LIABILITIES 


Former Dividends 


Total Liabilities to the Shareholders.......... 
circulation 


Notes of the Bank in 
t. * 


ernmen 
Deposits by and balances due to Provincial Gov 


ernments. 
its hy the lie not interest 
Denes PY tne Pate bearing instect 


interest accrued to date of statement....»...... 


0. 236, payable 1st November, 1941... 


eeeneneesremerenee 


aooeneeccccuuc$ 4,189,539 00 


eee eee eee eenenneneeereeee . 


Deposits by and balances due to Dominion Gov- 


sliess $ 15,042,756 31 


its by and balances due to other Chartered Banks in Canada 


Deposi 

its by and balances duo to Banks and 
pep ta the United Ki 
Liabilities to the public not 


and foreign countries 


Acceptances and Letters of Credit outstanding... 


Sennen neeee esas eeeeeeeeeene® 


61 
<— 151,357,691 24: 
2,329,227 78 


$168,729,675 33 


, | ASSETS | 


Subsidiary coin held in Canada............. 
Subsidiary coin held elsewhere 


Notes of Bank of Camada..................c00s¢e000 


Deposits with Bank of Canada.o...cssssssessnes 


Notes of other Chartered Banks.......... 


Government and Bank notes other than Canadian 


on other Banks 


nt pe manne Gn eening Komengantene-feneyne: fe J 


& 
2,859,056 75 
13 


293,988 95 
909,003 96 


Ate en ee bene eeeeeeneneenee 


8,661,036 16 
$ 33,889,378 ST 


Dominién and Provincial epvermatens Seeet vent paaeanteon tees 


ities, maturing within two years, not ex 
Dominion and 


g market value 19,211,552 81 
Provincial Government direct and guaran- 
teed Securities, not exceeding market value............00..0:...000000 
Canadian Municipal Securities, not exceeding market value.......... 
Public Securities other than Canadian, not exceeding market value 
Other Bonds, Debentures and Stocks, not exceeding market value 
Call and Short ann mene om peal fering Leans in Canada on 
Stocks, Debent Bonds 


19,060,248 88 


, 888,732 03 
1,881,989 61 


other Securities, of a suffi- 
Call and Short (not exceeding thirty days) Loans elsewhere than 


in Canada on Stocks, Debentures, Bonds and other 


of a sufficient marketable value to cover 


Deposit with the Minister of Finance for the security pf note 


*’ circulation....... 4 


Current Loans and Discounts in Canada, not otherwise included, 


estimated loss provided for 
Loans to Provinci 


Loans to Cities, Towns, Municipalities and School Districts 


1,507,034 50 


Securities, ~ 
1,867,728 39 


219,170 00 


$ 78,817,398 SI 
644.830 92 
305,945 22 


Current Loans and Discounts elsewhere than in Canada, not 


otherwise included, estimated 
Non-current Loans, estimated loss pro 


vided for. 
eel FOP se. hii ssis cise ee ae 


146,165 89 


Bank Premises, at not more than cost, less amounts written off.. 5,386,931 20 


Real] Estate other than Bank Premises 


M on Real Estate the Bank........ 
Oe eS et 


under the foregoing 


Liabilities of Customers under Acceptances and Letters of Credit, 


86,268,966 48 
2,329,227 78 


$168,729,675 33 
— 


ROBERT RAE, General Manager. 


; AUDITORS’ REPORT TO SHAREHOLDERS 


We Report to the Shareholders of The Dominion Bank:— 
That we have i the above Balance Sheet as at 3ist October, 1941, and com: 

with the certified from the branches. We have examined the cash 
pene eee uel careeia of the 


addition 


it with the books at 
ties representing 


as at 3ist tob Land 
year. e ve 
of the Bank 


examined the cash and 
obtained all the information and e~'anations that we ha red, and the 
— e ! =o ve ne & oe transactions 


Beak. 


TORONTO, 18th NOVEMBER, 1941. 


In our opinion the Balance Sheet discloses the true condition of tbe Bank and is as shown by the books of the 


» 7 Watt Maretck: Mishel & Ce 
W. D, GLENDINNING, FCA. 


ks Have Withstood 


: 


’ 


inflation got out of control and to 
such an extent that the currency 
became worthless, or almost worth- 
less. In 1923 Russia brought out a 
new currency and made an ex- 
change for thé old one.on the Dasis 
of one to one-million. In Germany 
the currency became entirely worth- 
less. A basketful of it would not 

buy a box of matches. The 
results were that the individual had 
lost all—whether it was much or 
little; his insurance became worth- 
less and money which he had saved 
or had loaned had now no value; 
the currency he received from his 
labor would not buy him a meal or 
clothing; it was a case of a bankrupt 
who would have to begin all over 
again, for all that he had worked 
for and saved — that could — be 
measured in monetary value — had 
disappeared. 


REVOLUTIONARY CHANGES 
BRING.LOSS 


Notwithstanding such experience 
there are to-day people and groups 
of people who advocate what is 
really inflation or fiat money. We 
have in Canada groups such as 
“Monetary Reformers” or “Social 
Creditors”; they advocate changes 
in our proven monetary system that, 
in effect, would be revolutionary. 
One.of our Provinces has enacted 
legislation somewhat along these 
lines. The most important part of 
such legislation has béen found 
unconstitutional by the Supreme 
Court of Canada, in other cases by 
the Privy Council and in other cases 
the legislation was disallowed by 
the Dominion Government. Further, 
that Province introduced Treasury 
Branches which proved of very 
material loss to the Province as 
shown by the Annual Report of the 
Provincial Treasurer. According to 
the report, in a period of two years 
the loss sustained was approximate- 
ly seven hundred and twenty-one 
thousand dollars, 


PROMISED “REFORM” FAILS 


In addition to these attempted 
“reforms,” election promises were 
made such as interest free loans, a 
bonus payment to each individual 
of twenty-five dollars per month, 
etc. These “reforms” and promises, 
owing to their unsoundness, failed. 
Therefore, it is difficult to ascertain 
wherein the attempted “reforms” 
and promises have in any way 
benefitted the people. of the 
Province — and especially when 
their Province is in default in meet- 
ing its monetary obligations. It is 
fortunate that the Federal Govern- 
ment, through its authority and 
control over currency and financial 
institutions, is a safeguard for the 
people against undesirable legisla 
tion. 


TO CONTROL INFLATION 


At present our Government is 
attempting: to control inflation and 
to maintain sound money. There 
are two principal manifestations of 
inflation; one is the issuing of a 
greater amount of money or cur- 
rency than is essential to carry on 
business, public and private; the 
second is the abnormal increase in 
price due to purchasing power ex- 
ceeding the power to produce. A 
stabilized currency should at all 
times bear relation to the required 
volume of business. The basis of 
sound pricing ig economic costs. It 
is necessaty for the individual, cor- 
poration and Government to keep 
this in mind: It-is\quite apparent 
that improvement is always possible 


and should be made wherever it can - 


be made. Price control is necessarily 


‘@ complicated operation, but we - 


will hope at least that it will prove 
a possible operation. It requires 
the unified co-operation of all and 
should receive that co-operation. 


MANY INEQUALITIES 
TO ADJUST 

In the implementing of price con- 
trol there will be many inequalities 
to be adjusted. If efficiently ad- 
ministered, these adjustments. will 
require to be made. quite rapidly. 
Once such adjustments are made 
there should be no major difficul- 
ties. In normal conditions we would 
be opposed to regimentation, but we 
are in abnormal times which are 
most serious and, therefore, require 
abnormal treatment. It is to our 
interest to willingly endure a tem- 
porary unpleasant condition to avoid 
the catastrophe to each and all of 
us that must necessarily follow 
inflation—and this if especially true 
of the wage earner and the person 
of small or moderate means. 


SUPERVISION OF CHARTERED 
BANKS 


The’ Dominion Government has, 
by legislation, very ample control 
and supervision over our Chartered 
Banks.. Such supervision is both 
necessary and constructive. The 
operations of Chartered Banks enter 
into nearly every phase of our 
activities, both national and inter- 
national. Supervision, therefore, 
from every standpaint is essential. 
It would be difficult to imagine any- 
thing more disastrous than a 
strangling, from any ‘cause, of Can- 


‘ada’s credit and money organization. 


oe unparalleled crisis of this war 
8 
be contemplated or permitted. 


OUR FUTURE IN THE MAKING 
TO-DAY 

The people of Canada have a high 
degree of intelligence and fairness. 
Therefore, thgy are conscious of the 
seriousness ‘of the time through 
which we are passing. Our liberties 
are es or Our Lae is in the 
making y. efforts, both 
individually and collectively, must 
be to maintain, to build and to 
en better 


a thing obviously cannot. 


| frankly admitted that a 


OTTAWA.—The accent of gi, 
ernment.in the months to come wil 
be increasingly on the human el, 
ment of war production, as againg 
the mechanical elemen 
plant capacity, materials, etc. 

There is evidence of i 
recognition of the fact that the, ult. 
mate limit of Canadian war pr, 
duction will be determined by ma, 
power, and that, accordingly, this 
is the key to the “all-out” war e. 
fort demanded. by government 
critics, and laid down by Rt. Hon, 
Arthur Meighen as the new pla} 
form of the Conservative party. 

Since first approach to the prob. 
lem is statistical, a new survey of 
man power has heen made, and 
while results of this survey are 
secret, government property, it iy 
now being analyzed and ‘tested for 
authenticity. 

One plan now being considered, 
according to reliable reports, is to 
call before an examining board's 
vast section of Canadian manhood 
and determine the best use to be 
made of him in the light of the na. 
tion’s need. If the idea is approved, 
all Canada’s man power would 
examined as to the advisability of 
leaving the individual in his present 
task, changing it to some other in 
dustry, or possibility of calling the 
man up for service in reserve army 
for home defense work. 

' A year ago, according to a recent 
study made by the Dominiog 
Bureau of Statistics, there were in 
Canada a total of 2,948,000 wage 
earners of which 2,762,000 were ac 
tually at work, leaving an unem- 
ployed balance of only 186,000. 
‘By April of this year, number af 
wage earriers employed had rises 
to 2,995,000, indicating that the ba} 
ance available is now very much 
slimmer or virtually non-existent. 
Untouched Resources 

It is patently an over-simplifica 
tion of the man power problem 
say that it consists merely of devis 
ing ways of getting the surplus 
work, or to decide whether to pu 
it in uniform or at the work bench. 

Pools of labor not yet really tap 
ped comprise 


The new generation of workers 
who enter the employment marké 
each year, 

Workers in essential industries 
which are not using their full 
working capacity or qualifications. 

Workers in non-essential indus- 
tries. 

Persons living on private incomes 

+» or who do not ordinarily look for 
paid employment, such as married 
women, etc. 

Immigrant workers who may be 
induced to come here. 


Already Has Power 

To exhaust all these potential sup- 
plies of man power is the job the 
government is setting itself. It al- 
ready has sufficient authority un- 
der clause two of the National 
Resources Mobilization Act. This 
clause provides the ‘government 
with sufficient authority, if it is 
used, to initiate compulsory sele¢- 
tive service within the geographical 
boundaries of Canada, and it is the 
cla under which the government 
now intends to act. : 

It is felt by labor authorities here 

that one of the first effects of this 
coming crusade will be to get more 
‘and more married women into vita 
war production spots, completely 
reversing the sentiment of a few 
years ago, when the employment 
married women was considered not 
in the public interest. 
“Up to the present time application 
of the National Resources Mobilim- 
tion Act has been very limited, be 
ing largely confined to the National 
Registration. of Aug... 1940, and t 
the four month compulsory train 
ing scheme. : 

The intention now is to enforce 
the act much more completely, n¢t 
only fdr actual military purposes 
but industrial as well. 

Shifting Responsibilities 

On the industrial. side, 

emphasis on the. problem af ma 


power is expected to bring about 


changes in the government's labor 
machinery, first of which chang 
has been the appointment’ of He 
National -War Labor 
which Humphrey Mitchell is chair 
man. Since this board will, it addi 
tion to its job of administering 
wage and cost-of-living bonus ° 
in council, of necessity assume some 
of the work of the National Labot 
‘Supply Council, future of this la 
ter body is not clear. Its functions 
may be merged entirely with 
of the National War Labor : 
although nothing official as 
point has been stated. 

Chief task of surveying nee 
and future labor requirement 
resources has fallen to 
known as the Inter-departme al 
Committee on Labor Co-ordin# 
formed of representatives ° 
several government de 
vitally interested in the labor que" 
tion. sates 

An agency of the Co-ordina 
Committee is the Wartime 
of Technical Personne! el 
ties are to organize the pla oe 
of chemists, engineers, and ° 
highly skilled professions in 
industries. and in the gov : 
service. 

All in all, it is believed thert 
is now existing sufficien 
ery to handle this expected po 
for complete mobilization of Om 
dian industrial man powell” 

Military Neeés. 


- here remains the ¢@ . - 


tion for military PP 
how far this should be #0r" 
interfere with the industrial M¢ 
as interfere tt must. It has 
oe 
not getting enough 
its present needs. 
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—Defense Industries Limited photo. 


Here are war products from a fast-growing Canadian munitions piant. 
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tice on Labor Co-ordination. 
{ representatives of 
government department! 
erested in the labor ques 
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Short Date 
Investments 

for Surplus Funds 
Trust 


3% Certificates 
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2) 
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$500 and over 


Withdrawable on 10 days’ 
notice 


Guaranteed 


Guaranteed 


Limited sums accepted 
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London Stock Exchange 
Group Hits Montreal Plan 


From Our Own Correspondent 


MONTREAL, — Provisional’ com- 
mittee of the London Stock Ex- 
change appointed to protect the ih- 
terest of holders of London issues of 


Montreal loans has protested against 
the Montreal debt settlement. plan 
and said default would be a severe 
blow to the whole structure of Can- 
adian credit, 

According to a cable despatch, the 
statement issued to the press said 
the London market always had 


C.N.R. Revenue 
Up In October 


Advance in Expenses 
Tends to Keep Down 
Net Returns 


From Our Own ‘Correspondent 

MONTREAL—Higher operating 
expenses cut into increased gross 
revenue, but net operating \income 
of the Canadian National Railways 
for October was above average in 
recent years. 

Operating revenues last month 
totalled $28.7 millions, an increase 
of nearly $5.8 millions over the like 
month last year. Expenses increased 
by nearly $5 millions, leaving net 
revenue at just over $6 millions, a 
gain o¥ $797,407 over Oct., 1940. 

Near 350 Million Mark 

For the first ten months of the 

current year, the C.N.R. had an 


operating revenue of $249 millions, | {14} 


an increase of $47.6 millions over 


understood that issues made there 
for the Dominions, Colonies and 
overseas municipalities carried with 
them the understanding that the 
terms of the prospectus could not 
be altered by any subsequent local 
legislation. 

It added that the committee, there- 
fore, was “surprised” to learn that 
there were plans to “override” that 
principle. It also claimed British 
stockholders were not consulted re- 
garding the proposed changes, 


the same period a-year ago. ‘Ex- 
penses were higher by $26.2 mil- 
lions, leaving net revenue at $54.6 
millions. This represents a gain of 
$21.4 millions over that reported for 
the first ten months of 1940, 

Comparative figures on the oper- 
ating returns for October and the 
10 months ended Oct., 1941 and 1940 
respectively follow: 


October 
. 1941 
$ 


Oper. revenues 
Oper. expenses .... 


Net revenue 


Aggregate to Oct. 31 
Oper. revenues .... 249,072,521 201,400,970 
Oper. expenses .... 194,444,466 168,191,332 


Net revenue 


Foreign Exchange 


During the week Dec. 2 to Dec. 8 there 
was no change in the quotation on the 
United States-dollar at Toronto and Mont- 
real which was $1.10 for buying and $1.11 
for Selling. The sterling rate likewise was 
unchanged at $4.43 buying and $4.47 sell- 
ing. The rate is published daily by the 
Foreign Exchange Control Board. 

Other Currencies, Dec. 8 


\ 


28,760,510 
22,721,781 


22,984,979 
17,743,657 


5,241,322 


S. Africa 
-2835 


gued.... Witt CONFIDENCE 


Confidence that is born of quality and dignity 
gives an added sense of security. 


You can sign with confidence when your 


business letterhead is 


of Supertine Linen 


Record. This finest of fine papers has the feel, 
the appearance, the atmosphere of quality,and 
is the preferred choice of business executives 
who believe in the importance of fine paper 


SUPERFINE LINEN RECORD 


100 clean, new-rag paper. Deties the ravages of time 
and is the most desired paper for important letters,’ 
deeds and other documents. Ask your lithographer, 
printer, or engraver about Superfine Linen Record., 


N. Zealand ... 3.61 
4.47 


- Your Investments. 


What We Do: 


What We Don’t Do: 


1. Give information on Canadian securities 1. Answer enquiries of non-subscribers. 


to Financial Post subscribers. 


2. Answer enquiries on foreign securities, 


2. Publish anonymously letters of general 3. Reply by telephone or telegraph. 
“ . 4, Select list of securities; express opin- 


interest. 


3. Supply facts rather than opinions. 


ions; or make forecasts. j ; 


Three-cent stamp and address label from subscriber's copy of The Financial Post must be 
enclosed. ‘Address letters to The Financial Post, 481 University Ave., Toronto 2. 


Maritime Tel. & Tel. 


Would you be so good as to let 
me have your views on Maritime 
Telegraph & Telephone bonds, 
4%, 1967. 


Maritime Telegraph and Tele- 
phone 4% bonds, due 1967, are rated 
as a sound investment. This com- 
pany has been experiencing a re- 
cord demand for its services, Cur- 
rently the company has more sfa- 
tions installed than at any time in 
its history, while the volume o? 
long distance toll traffic is also of 
record proportions. 

Indications are that revenues for 
1941 will be the largest ever report- 
ed. Last year the company earned 
its bond interest 3.64 times, a very 
satisfactory margin of safety for 
a bond of this type. 


Nova Scotia Light ' 

As a subscriber to The Financial 
Post, I would like to have 
information on 6% _ preferred 
stock of Nova Scotia Light and 
Power Co. 

Nova ‘Scotia Light & Power Co.’s 
operations since the beginning of 
the war have expanded very ma- 
terially and at present are on a re- 
cord basis. The heavy influx of 
war service organizations into the 
territory served by the company, to- 
gether with other wartime activi- 
ties, has been reflected in the very 
sharp. increase in earnings. i 

Last year net income of $1,275,088 
compared with $1,076,008 the year 
before. Earnings on the preferred 
stock amounted to $16.05, as against 
dividend requirements of $6. The 
preferred stock is a good investment 
medium, not only because of stabil- 
ity of operations over a long period, 
but also because the dividend has 
been covered by a_ substantial 
margin. 


Dominion Tar 
Would you consider Dominion 
Tar & Chemical preferred as hav- 
ing a distinctly improved outlook 
and worthy of consideration at to- 
day’s prices? 


Dominion Tar & Chemical Co.’s 
preferred stock is regarded with 
favor as an investment medium. 
The company is dominant in its 
own particular field and its earn- 
ing power has recorded a sharp im- 
provement in the last two years. 
During 1940 earnings on the pre- 
ferred stock amounted to $11.36 a 
sharé, as against $12.20 the year be- 
fore. This contrasts with dividend 
requirements of $5.50 a share. 

Currently earnings are running 
ahead of 1940, with all divisions 
operating at capacity and sufficient 
orders on hand to maintain opera- 
tions for the remainder of the year. 
While operating costs and taxes will 
be higher, it is anticipated that the 
report for 1941 will make just as 
favorable reading as did the 1940 
statement. 


Brantford Roofing 
Can you provide me with some 
information on the current posi- 
tion and market value of Brant- 
ford Roofing 5% bonds due in 

‘1959? 


We are told that the current mar- 
ket.on the new 5% bonds, due 1959, 
of Brantford Roofing Co., is around 
84 to 86. ,There has been some ap- 
preciation on these bonds in recent 
weeks. Trading és inactive and the 
company’s balance sheet as at the 
end of October, 1940, showed only 
$166,200 of these held by the public. 
Last year the company had gross 
earpings of $170,879, ang reported 
$69,000 after providing for expenses, 
interest and depreciation, The com- 
pany’s ;working capital position is 
rather restricted with current lia- 
bilities slightly greater than current 
assets. The present bonds were is- 
sued in exchange for the old 612% 
bonds a few years ago. 


Tamblyn’s 
I would appreciate any: inform- 
ation you can give me on the cur- 
rent position of Tamblyn’s. How 
do you think they will fare under 
the new ceilings? 

G. Tamblyn, Ltd., operates a chain 
of drugstores in Ontario, having 69 
stores at the end of last year, of 
which 47 were in , Toronto. Last 
year the “company earned $1.02 a 
share on its common compared with 
96 cents a share in 1939: In October, 
the president reported that profits 
to date this year compare most 
favorably with those of 1940, in spite 
of higher costs and increased taxes. 
Sales have generally been better 
than last year. Earnings of this 
company have proved relatively 
stable over the past five or six 
years. What is likely to happen in 
the future is hard to foretell. Un- 
doubtedly the new ceiling on the 
prices must be considered but suf- 
ficient details are not yet available 
to give any estimate of how it 
might affect this company. Gener- 
ally speaking, it seems as though a 
large unit like Tamblyn’s might 
fare somewhat better ‘than smaller 
individual retailers. The company 
has established a regular, 80 cents 
a share anhual dividend on its 
common stock and jt has a record 
of payment of dividends on its pre- 
ferred since 1928. 


Industrial Acceptance 

In bonds, at today’s prices, do 
you consider Industrial Accept- 
ance 4’s reasonably safe and hav- 


~~ 


Industrial Acceptance Corp. 4% 
convertible 15-year notes should 


that its gross volume of financing 
next year will be. affected adverse- 
ly. At this stage it is difficult to say 
how e restrictions will affect 
earnings, but, in any event, net in- 
come should be sufficient to cover 
the note interest. 


Can. Terminal System 

Will you please let me know 
the market value of Cana 
Terminal System bonds and 
whether or not the company is 
paying interest? 2 

There is no active market for the 
bonds of Canadian Terminal Sys- 
tem Ltd. We did hear some time 
ago of some sales going through 
around 10, but this was so long ago 
that the figure cannot be taken as 
the value of the security. Our 
most recent information indicates 
that no interest is being paid on the 
6% bonds. 


Consolidated Paper 

I would be very pleased to re- 
ceive information relative to the 
bonds of Consolidated Paper 
Corp. I am interested in the pres- 
ent condition of the company as 
it relates to the possibility of the 
market depressing or increasing 
the price of the bonds. 


Consolidated Paper Corp. borids 
are not without attraction. Over the 
course of recent years the company 
has greatly improved its financial 
position, a deficit on working capi- 
tal accbunt in 1935 of $5.2 millions, 
being converted into a favorable 
balance of over $12 millions, All the 
underlying debt has been liquidated 
as well as bank loans. This im- 
*provemient, of course, reflects a 
sharp gain in earning power. 

In 1940 the bond interest was 
earned 3.08 times before deprecia- 
tion and 1.46 times after deprecia- 
tion. Indications are the company 
should have no difficulty in earn- 
ing its bond interest during the war- 
time period. It is difficult to ap- 
praise the postwar situation at this 
Stage, but prospects are that the 
company will have worked itself 
into such a strong financial position 
by that time, that it will be able to 
be in a position of fully servicing 
its bonds in the face of much stiffer 
competition. 7 : 

On the basis of present market 
values, the bonds return a high 
yield, While the record of the in- 
dustry does not warrant payment 
of a premium, still it would appear 
that_there is room for improvement 
in the market value of the bonds, 
especially if the company continues 
to bring out reports like that for 
1940. This company should be able 
- at least as iong as the war 

asts. 


Second Inter-State Royalty 

Will you kindly advise whether 
there is any market for the class 
A and class B shares of the Sec- 
ond Inter-State Royalty Corp. and 
if so, the current price of the 
stocks? 

Class A and class B shares of 
Second Inter-State Royalty Corp. 
Ltd. are listed on the Montreal 
Curb Market, ‘There is no “current 
price” on these stocks, as they have 
not been traded in for many 
months. 


Can. Investment Funds 


Would you be kind enough to 
let me have some information on 
Canadian Investment Fund? 


‘Canadian Investment Fund is an 
investment trust of the: management 
type whith to date has done com- 
paratively well. The company was 
éstablished jin 1932 and has paid 
dividends regularly since 1933. In 


For STYLE 
and SERVICE 


“Gloves with the 
style that appeals - 
to discriminating 
men and the wear- 
ing quality that as- 
sures lasting service. 
lt pays to say 
"ACME". 


ACME GLOVE WORKS 


LIMITED, MONTREAL 


its interim financial statement for 
the six months. ended Jurie 30, 1941, 
total income of/ $230,139 was re- 
ported, This indicates an improve- 
ment over last year when for all of 
1940 gross revenue amounted to 
$443,802. 

Balance sheet as at June 30 last 
shows assets of nearly $8.5 millions, 
against which the market value was 
fractionally under $7 millions. For 
the six months ended June 30 last 
per share net asset value declined 
6.83%, but for the 12 months period 
erided on that date per share net 
asset rose by 3.96%. 


Woods Manufacturing 


Woods Manufacturing Co. has 
been getting a large share of war 
contracts. They also made a large 
capital expenditure on factory 
improvements for 1937-38-39, 
bringing the net up to date in all 
respects. What is your opinion 
of the preferred stock of this 
company? 


Woods Manufacturing Co.’s oper- 
ations continue at capacity. The 
company’s plants are especially 
suited to production of a wide range 
of war materials and equipment. In 
addition, the company’s position in 
the domestic market has been main- 
tained. 

Last year net profits amounted to 
$55,599, as against $99,020 in 1939. 
The decrease was due to increased 
appropriations because of wartime 
conditions. For example, .a reserve 
for future depreciation in inventory 
values was set upp while the depre- 
ciation for reserve was higher, 
These two items total over $225,000, 
an amount not far short of $14.75 a 
share on the preferred stock. 

There is a real improvement dn 
the company’s, earning power as 
indicated in the net working cap- 
ital which increased from $936,582 
to $1,171,931. For the duration of 
the war, the company should be able 
to show substantial earnings. 

The long-term outiook for the 
company, however, is not $0 defin- 
ite, In: the pre-war years earnings 
of the company were highly erratic 
and at the end of last year arrears 
of dividends on the preferred stock 
amounted to $70 a share. 
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DOMINION OF CANADA 
‘BONDS 
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Telephone WAverley 3681 


DomINIon SECURITIES 
” CORPORATION LIMITED 
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The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
OFFICES: 


Edmonton, Alta. 


Agency Building - 
221 A Sth Ave. W. =. “ssec8 Calgary, Alta. 
Regina, Sask. 
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McCallum-Hill Building . 
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DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED 
Deposits and Debentures (31 Dec., 1940), $12,147,569 


CANADA 


WISDOM IN A FEW WORDS 


This institution will be glad to give you the informa- 
tion you may seek in connection with trust company 
administration—unquestionably the appointment of 
a-reliable trust company is the most effective and 
economical method of providing a 
competent and reliable service for your * 
heirs. 
“We Invite Consultation” 


MONTREAL TRUST COMPANY 
Montreal Trust Building _ 


61 Yonge Street Toronto 
J. F. HOBKIRK, Manager 
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‘Tae FREE PRESS PRAIRIE FARMER has grown steadily and 
soundly, without priming. It is the only paper published in the 
West,that has never used contests to boost circulation. Yet every. year 
has seen an increase in influence and popularity and today, with a 
net paid circulation of 275,900, it is the most widely read farm paper 


in Western Canada. 


Think what this circulation... based on the solid foundation of intrinsic 


editorial merit and 


reader interest... means to you. For the lowest 


mhilline rate of any farm paper in the field, this circulation gives you 
blanket coverage of practically every occupied farm home in Manitoba, 
Saskatchewan, Alberta and British Columbia. It gives you.a prospect 
list of nearly 1,200,000 readers... . hundreds of thousands of whom are 
exceptionally responsive to advertising in the pages of the Prairie 
Farmer. And because each issue of the Prairie Farmer is continuously 


read from one week to the next the pulling power of your sales message 


j 


is greatly prolonged and multiplied. 


Let the Free Press Prairie Farme r.oethe greatest 
“Western Canada... be a productive factor in your Western sales campaigns. 
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Production Since 1939 


_ 


| Manager, The Canadian Buk of Commerce, 
Notes 60% Increase in Industrial — 


WAGES INCREASE OVER $500,000,000 IN PAST YEAR 


S. H. Logan, President, Gives Composite Picture of Allies’ Great Forces 


At the Annual Meeting of Share- 
helders of The Canadian Bank of 
Commerce, held in the Head Office 
ef the Bank in the City of Toronto, 
December 9th, Mr. S. H. Logan, 
President, an@ Mr. A. E. Arscott, 
General Manager, presented the 
Annual Statement of the Bank's 
operations in the past year, together 
with a review of Canada’s war 
efforts, and Canadian business as & 
whole. Mr. Arscott’s address at the 
meeting follows: 

While this is the Seventy-fifth 
Annual Meeting of the Sharehold- 
ers, the Bank will not actually be 
seventy-five years of age until May, 
1942. This apparent anomaly is due 
to the fact that the Bank changed its 
fiscal year in 1901 and in conse- 
quence held two Annual Meetings 
within six months of one another. 

The Balance Sheet presented to- 
day shows some substantial changes 
compared with that of last year. 

Total Assets of the Bank are $761,- 
407,000, an increase over last year 
of $56,927,000. The major items ac- 
counting for this increase are the 
security holdings and furrent Loans 
and Discounts in Canada. 

Total Quick Assets are $427,432,000, 


being the equivalent of 60.20 per| 


cent. of the Bank’s Total Liabilities 
to the Public. Our total Cash Re- 
serves are $119,206,000, represented 


by Notes of and Deposits with the | 


Bank of Canada and Notes of, 


Cheques on and Deposits with Other | 


Banks, or 16.79 per cent. of the Total 
Liabilities. 
ASSETS 


Current Loans and Discounts in 
Canada at $249,126,000 increased by 
$29,179,000, as compared with an in- 
crease of $18,172,000 the previous 
year. This further substantial addi- 
tion to Current Loans is principally 
the result of the demands of industry 
in’ connection with war activities. 
Current Loans outside Canada are 
$18,344,000, an increase of $1,133,000. 


LIABILITIES 


volume since the outbreak of; war by 
nearly as much as the increase be- 


tween 1930 and 1939. It can be} of 


readily seen that if this growth in 
buying power were permitted to 
continue on the same scale a disas- 
trous inflation would certainly de- 
velop. Except for loss of life and 


gregate amount than was anticipated 
but, in the opinion of the Minister 
Finance “taxation will not stand 


maiming of human beings war brings | ‘ 


no greater suffering upon all classes 
of the community than uncontrol- 
led inflation, 

The Government, therefore, has 
recently invoked price and wage 
control measures. While there may 
be differences of opinion as to the 
best method of effectively dealing 
with the problem, nevertheless it is 
apparent that, no matter how ac- 
complished, public spending for 
consumer goods must be reduced if 
the Dominion Government is to con- 
tinue a sound programme of war 
finance. There has been a generous 
and wide-spread subscription to the 
Dominion War Loans, notably the 
Victory Loan in June. Taxes, at 


streble the rate of the last pre-war 


year, have been paid in larger ag- 


of two years ago, partly through 
payment of taxation and partly by 
saving and investing in Canada’s 
safe and profitable Victory Loans 
and War Savings Certificates. With 
the full co-operation of the public 
generally in the measures referred 
to, the threat of a devastating infla- 
tion will be removed, the Govern- 


speeded up and a victorious peace 
made doubly certain. : 


Mr. S. H. Logan, President of the Bank, Says: 
Canada’s War Programme Is Well 
Advanced and On t Scale Scarcely 
Yet Realized 


The present magnitude, extent 
and ferocity of this war are much 


yards and over fifty smaller marine 
works are engaged in building and 


greater than we believed possible.a| equipping hundreds of merchant, 
year ago. Canada hgs, therefore, felt} patrol and-naval vessels, in@luding 


called upon to exert a war effort 
beyond any previous conception 
and to prepare herself to take an 
even greater part in the overthrow 
of the aggressor nations. Indepen- 
dent observers have expressed 
astonishment at what we have ac- 
complished so far, but we can, and 
must, do more. In the greater effort 
ahead many problems will confront 
us, but I am confident that we shall 


cargo ships of about 5,000 and 10,000 
ton capacity, corvettes and mine- 
sweepers. Before the close of 1942 
it is expected that nearly one hun- 
dred cargo boats—as many as would 
normally be made during a year in 
a major ship-building country—will 
be launched and work-undertaken 
on a large fleet of new naval vessels, 
including destroyers. Furthermore, 
Canadian war_material of many 


Our Total Deposits at $668,225,000 overcome them and a year hence| kinds is being used by hundreds of 


are the highest in the history of the 
Bank. The increase for the year 


will have reason for added pride in 
this country’s further contribution 


thousands of fighting men in vari- 
ous sectors of the Allied front rang- 


was $53,151,000, distributed over the| to the cause in which it joined a| ing from the South Pacific to the 


various classes of deposits as 


follows: 


Deposits not bearing 
interest 

Interest bearing De- 
posits 

Dominion and Provin- 
cial Government 
Deposits 8,139,000 

Deposits by other - 

eeeee 673,000 


CANADA’S ECONOMIC RECORD 


We have been at war for over two 
years and the changes which have 
taken place in the economic sphere 
of the Dominion, mainly in the = 
year, are unprecedented in the his- 
tory of Canada, Industry, mining 
and some major sections of forestry 
established new production records. 
Construction attained the greatest 
volume since 1930. Farm purchasing 
power increased recently to a ten- 
year peak. Employment also was at 
a record level, the increase in the 
number of workers during the year 
being greater than in all the pre- 
ceding decade, with wage payments 
rising by nearly one-third or by 
over $500,000,090. 

An increase of 30 yer cent. in in- 
dustrial production in the past year 
and of 60 per cent. since August, 
1939, has effected a structural change 
without parallel in Canada’s econo- 
mic system. The rise in industrial 
output in a little over two years 
actually exceeded that estimated to 
have taken place in the entire war 
period of 1914-1918, when Canada 
utilized practically all her available 
man and machine power for military 
and armament purposes. So pressing 
have been the requirements of the 
present conflict and so adaptable 
has Canada proved in this emer- 
gency that her industrial output has 
increased in such record propor- 
tions that it now accounts for nearly 
half of all her production and, com- 
bined with mining, construction and 
forestry, for over 70 per cent. of all 
national economic activity. Indeed, 
our industrial development since 
August, 1939, has been greater than 
that recorded in the preceding ten 
years, several of which were them- 
sel¥es notable for industrial growth. 


NEW PURCHASING POWER 


This expansion of industrial activ- 
ity since the outbreak of war has 
created purchasing power also of 
record proportions and it is evident 


$41,515,000 
2,824,000 


be sufficient to meet the de- 
mands both of the public and of the 
Dominion Government in its vast 


da have expanded in 


little over two years ago. 


CANADA'S WAR PROGRAMME 


In travelling throughout Canada I 
have found no widespread under- 
standing of the national war pro- 
gramme. It is natural that we should 
be interested primarily in efforts in 
our local communities and find it 
dificult to view Canadian develop- 
ments as a whole and, unfortunately, 
adequate information on the nation- 
al war programme has not been 


here or abroad. I should, therefore, 
like to present to our shareholders 
—not only to the two-thirds resident 
in the Dominion but to the one- 
third who live elsewhere—a com- 
posite picture of Canada’s war 
effort, as well as that of other parts 
of the Empire and of\ the United 
States, whose material- aid and 
moral support have been invaluable 
to the Allied cause, 


since-1919 have been devoted almost 
entirely to peaceful pursuits, with 
little or no serious preparation for 
possible war. For some months after 
the outbreak of hostilities it was not 
determined how Canada could best 
serve the Allied cause. When de- 
cisions as to this were finally reach- 
ed much time was necessarily con- 


foreseen delays encountered, the 
planning and administration gener- 
ally has been excellent 


ARMED FORCES AND 
EQUIPMENT 


I would emphasize the fact that 
this programme is so well advanced 
that Canada is now a heavily armed 
country. She has raised’.a total 
armed force of over 500,000 men— 
27,000 for the navy, 400,000 for the 
active overseas and home defence 
armies and over 90,000 for the air 
arm—itgelf a notable achievement. 
This force has been well clothed and 
fed and is being carefully trained. 
It is being supplied by our o 
efforts with most of the modern w: 
equipment, for Canada is now pro- 
ducing five types of machine guns, 
as well as rifles,.side arms and bomb 
throwers; twenty varieties of chem- 
icals and explosives; thirteen kinds 
of aircraft (of which nearly 4,000 
have been made or assembled since 
the outbreak of war), over twenty 
types of shells, as well as rifle am- 
munition, grenades, light and heavy 
air bombs, depth charges and anti- 
tank mines; tanks and metor vehi- 
cles for many pu (about 200,- 
000 of the latter 


Over 1,000 field, 
aircraft guns, ’ 
400 trench mortar@. 
2,000/8,000 machine guns, 
600 tanks and universal 
Moreover, 


Arctic and those bordering on the 
Mediterranean, the North Sea and 
the Atlantic. 

The war programme, including the 
construction of over two hundred 
new plants and extensions—many 
of a novel type and among the larg- 
est of their kind in the world—at a 
cost eventually of over $500,000,000, 
has so far necessitated armament 
contracts approaching in all $2,800,- 

apportioned mainly as 


syStematically disseminated either| Canadian Account ... $1,500,000,000 


751,000,000 
United Kingdom— 


Extension, etc. ..... 215,000,000 
WAR EXPENDITURES 


Actual direct war expenditures 
since the outbreak of hostilities have 
amounted to about $1,500,000,000. 


the total spent in the first two years 
of war. In addition, credits to Bri- 
tain during the Government's cur- 
cent fiscal year may be close to $1,- 
000,000,000 for shipment-of the vast 
quantities of war materials and food 
that Canada has undertaken to fur- 
nish the United Kingdom. All these 
itures and credits must be 

the Canadian people, 


BRITAIN AND THE WAR 


Britain's resolute courage and in- 
domitable resistance in holding the 
enemy at bay in the Atlantic area, 
and thereby giving this Continent 
an opportunity to create and equip 
its armies, develop its war industries 
and erect defences of its own, de- 
serves our unbounded admiration 
and gratitude. Britain has been 
made the strongest fortress of civil- 
ization by an almost complete mobi- 
lization of its economic resources, 
by devoting over half of its indus- 
trial capacity to armament and by 
expenditures of more than $20,000,- 
000,000. Labour in armament plants 
has worked sixty hours or more per 
week, to: provide the constantly in- 
creasing armed forces with the 
equipment they need, The British 
people have unhesitatingly accepted 
the most onerous restrictions of their 
personal liberties and the rationing 
of even the necessities of life. Many 


‘|of their civilians have submitted 


willingly to regulations which up- 
rooted them from their established 
occupations, By the conservation of 
surplus earnings, there has been 
with the Gov- 

ernment to retard a steep rise in 
ty prices during the past 

year, thus checking inflation and 
helping to provide the huge war ex- 
penditures, now at a rate of over 
$15,000,000,000 per year. In all, the 
British public has established a 
of conduct that will not 


lant is being enlarged, 
Hone are planned for munitions and 


explosives factories. 
SOUTH AFRICA + 
South Africa, though no_ better 


Empire countries, was able within 
forty-eight hours of Italy’s entry 
into the conflict to put her air force 
into action two thousand miles 
north of the Union’s borders and to 
send the advance guard of an expe- 
ditionary 
since 


vanguard, grea 
has played an important part in the 
campaigns and in the opera- 


large number of highly trained en- 


gineers and technicians, and an im-|P 


portant engineering and industrial 
plant which was quickly converted 
to producing armaments. Today, the 
Union in addition to providing 
many of its own armament require- 
ments, including motor vehicles, and 
developing extensive air force, 
coastal, protection and quick ship 
repair services, is supplying import- 
ant quantities of armament, motor 
equipment and food products. of 
many kinds for use abroad. - 


THE UNITED STATES 


It is significant of the great issues 
at stake that the position of the 
United States on the Atlantic and 
Pacific fronts of this conflict has 
caused it to realize that no leading 
power is immune from the effects of 
a major war. Without seeking war, 
the United States has found that 
the war has come to it, and that its 
future is bound up in the outcome, 
Thus, the American Department of 
Commerce has summarized the 
effects upon the United States of a 
possible German victory in these 
words: ~~ 


“It is quite evident that the Ger- 
man plang for the economic re- 
organization of the European Con- 
tinent, if actually carried out, 
would profoundly affect the econ- 
omies of the rest of the world. 
including the United States ... It 
is safe to predict that, if consum- 
mated, they might force us into a 
policy of self-sufficiency, involv- 
ing, temporarily at least, a lower- 
ing of our living stan 
German success would urdoubt- 
edly necessitate more fundamental 
changes in our ee pro- 
duction on a more or less perman- 
ent basis. It would lower the 
efficiency of some of dur manu- 
facturing industries by curtailing 
the prospects of exports and there- 
by reducing the rate of plant ca- 
pacity. And, finally, if we should 
be compelled to adopt economic 
self-sufficiency as a national pol- 
icy, it would involve a degree of 
economic planning that might 
seriously affect some of our fund- 
amental political institutions.” 


THE AMERICAN DEFENCE 
PROGRAMME 


The American defence effort is 
assuming such vast proportions as 
to be difficult te grasp in its entire- 
ty. The total armament appropria- 
tions of the United States, including 
those under the Lease-Lend Acts, 
have reached the colossal sum of 


| $66,000,000,000. Of the world’s larg- 


est and most efficient industrial 
system over 50 per cent. may yet be 
made available to aid in. vanquish- 
ing the Axis powers. nt 
appropriations are mainly for the 
following purposes: 


Naval Vessels and parts $8,150,000,000 
Merchant Ships 3,300,000,000 
Depots and Fortifica- 

tions, 4,180,000,000 
Airplanes and Engines 12,500,000,000 
Equipment and 
I tuial Gh tructi eee 
naustria ns ction 
Machinery and Plant  5,200,000,000 
Ordnance .  12,000,000,000 


Contracts for nearly half of the 
current appropriations have already 
been awarded and deliveries made 
of at least one-third of the orders, 
It is expected that in 1942 war ma- 
terials of a value of over $20,000,- 
000,000 will be produced, including 
— cargo vessels more than 
sufficient to replace the ft 
Axis sinkings (about 2,500,000 tons 
pre to be built-in the first half of 
next year alone), over 30,000 air- 
planes, many thousands of tanks, 
moter vehicles, and heavy guns and 
enough, meat, eggs 
ucts for Britain to provide food for 
about ten million of that country’s 
population. 


AID TO THE ALLIES 


The record of the United States in 
“eae aid to the Allies is most 

pressive. Appropriations under 
the Lease-Lend Acts of the 


A people have been 


me 


States is now importing Latin 

erican products at the rate of about 
$1,000,000,000 annually, twice the 
amount paid by all Europe for such 


goods 
is doing much more economically 
for the southern continent than the 
an area was ever able 
to do. 


EFFECT ON AMERICAN 
ECONOMY 


The industrial organization of the 


United States must undergo many 
changes in establishing: an. all-out 
defence programme and business 
men are therefore faced with many 
uncertainties. Already those pro- 
ducing consumer goods are feeling 
e effects of priorities and these 
be accentuated as time goes an. 


quantities of materials and the core 
responding complement of labour, 
and the requirements of non-essen- 
tial industries must of necessity be 
curtailed. ~ 

Once, however, the United States 
gets fully into its stride its immense 
resources in materials, in equipment 
and in industrial engineering..and 
scientific skill ensure a rate of mass 
production which no other country 
in the world can match, 


GERMANY’S CONTROL OF 
EUROPE 


, A massive combination of mili- 
tary and economic forces is lining 
up against the enemy, but we should 
not delude ourselves that the mobi- 
lization of these forces alone is 
sufficient to bring us victory, or that 
the losses suffered by Germany in 
her Russian campaign are such that 
she will abandon her plans for 
world domination. All her moves in 
the past year have been designed to 
increase her offensive power, s0 
that she may enslave the rest of 
the world in the same way as she 
has. enslaved practically all of 
Europe. The subjugated countries 
pay a terrific toll to the Nazi con- 
querors, France, Belgium, Denmark, 
the Netherlands and Norway are 
paying cash tributes all told of ove’ 
$3,500,000,000 per year. Vast quan- 
tities of live stock and other sup- 
plies of all kinds have been seized, 
or bought with .worthless paper 
money and at severely depreciated 
prices, and millions of non-German 
harnessed to the 

German war machine, either for the 
roduction of armament or for work 
mines and fields, while several 
hundred thousand have been forced 
into the German military service. 
The German leaders\have made it 
perfectly clear that. all conquered 
countries must be organized to meet 
the requirements of a Nazi economy 
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Bank Holds 
More Sterling 


g 


am 


Public Deposits Again. 
Show Some Expansion 


Savings Deposits ‘(Now Recovered 50% of 
Victory Loan Withdrawal — Current Loa 


Downtrend Checked 
Continued. expansion in savings 
deposits in Canada and an increase 
in current ‘loans, after three con- 
secutive months of decline, are fea- 
tures of the return of the chartered 
banks to the Minister of Finance as 
at Oct. 31. ‘ 
The trend toward higher savings 


| deposits was further accelerated in 


October with an increase of $36.5 
millions \registered. “This marks a 
continued replacement of funds 
withdrawn last June, much of it for 
the purchase of Victory Roan bonds. 
Savings deposits dropped $228 mil- 
lions in June, but recovered $21.8 
millions in Jilly, $33 millions in 
August, $32.9 millions in September 
and now $36.5 millions in October. 
Recovery since the loan, therefore, 
has been some $124.2 millions, or ap- 
proximately 50% of the June with- 
drawal. 

Continuance of this trend would 
indicate that by the time the next 
war loan comes around, possibly in 


7 | February or March, total savings de- 
posits of the Canadian public will be 


back fairly close to the levels that 
prevailed in June when the Victory 
Loan. was floated. 
Current Loans Up 

Current loans in July, August and 
September fell by more than $46 
millions, presumably due to repay- 
ments on loans assumed to buy war 
loan bonds in June, in which month 
current loans expanded by $159 mil- 
lions. This trend, however, was halt- 
ed in October as current loans in- 


— Demand Deposits Up 


creased $3.6 millions. 
Demand deposits continued » 


push higher during the month j 


total $1,135 millions, up $25 milliong 
on the month and $194 millions ove 
the figure reported for Oct. 31, 19, 
This expansion reflects the mor 
rapid pace of business, 

Presumably the result of addition. 
al war expenditures, Dominion Goy. 
ernment deposits dropped $96 mij. 
lions during the month to $220 mij. 
lions. This total is still $43.9 mi. 
lions over the figure for the same 
date a year ago. 

Call Loans Higher 

Call loans in Canada continued 
their moderate increase, this trend 
now having been extended to its 
fifth month. At $37.4 millions cal] 
loans were up $1.1 millions on the 
month, but down $3.5 millions from 
a year ago. 

Investments of the banks ‘showed 
a drop of $528 millions during 
October, but were still $123.4 mil- 
lions ahead of Oct. 31, 1940. Cash po 
sition of the banks continued strong, 
being $16.5 millions higher than at 
the end of September and $14.4 mil- 
lions higher than a year ago. 
, With deposits increasing during 
the month faster than loans, The Fi- 
nancial Post Credit Index declined 
moderately. This index is the ratio 
of call and current loans in Canada 
to demand and savings deposits and 
during October registered a decline 
of 0.8%, but remained 1.5% ahead of 
a year ago. 7 


f Use of Bank Credits in Canada 
(In Millions of Dollars) 


October 


Loans ... 
Investments ...cccccceseeseceses 
seeeeeceseeeserere 


Seeeeeegorecresees 


Deposits ..... 727.2 
Credit index® ,.sssee. 43.4% 


September 


October 
1940 
1,178.5 
1,519.5 
2,698.0 


2,540.7 
41.9% 


1941 
1,273.5 


owed 
2,969.2 


2,665.5 
44.2% 


Change 
+92.0 
+1234 
+215.4 


+1885 
+15% 


Change 
—3.0 
—52.8 


—55.8 


+61.7 
—0.8% 


*Ratio of current and call loans in Canada to demand and savings deposits in Canada, 


ASSETS 
Immediately Available Liquid Assets 


October 


Canadian coin ’ 
Bk. of Can. notes .,. 86,421,782 
Bk. of Can, depos... 231,791,351 


Bank's cash 
Other bank’s notes . 
Gold & sub coin abd. 


Assets of Bank of Can-| Foreign banks 


ada For War Exchange 
Rise 

Holdings of sterling and United 
States exchange by the Bank of 
Canada increased by another $37 
millions, the statement for the week 
ended Dec. 3 shows. In «the past 
month alone this account has in- 
creased by $78 millions. It repre- 
sents sterling accepted by the bank 
in exchange for Canadian dollars 
made available to the British Gov; 
ernment for merenees of war sup- 
plies in Canada. 

Note circulation during the week 
climbed $8 millions, reflecting in- 
creased business activity, with total 
circulation now at $469.5 millions. 
Total deposits were down $1.5 mil- 
lion, Dominion Government de- 
posits being up $20 millions, char- 


‘tered bank deposits with the Bank 


of Canada being down $18 millions 
and others down $4 millions. 

Total investments declined $37 
millions on the week as Dominion 
Government short-term holdings 
dropped $28.6 millions and other 
Dominion securities declined $22 
millions. 


Liabilities 
Capital paid-up .... 


Nov. 26 


and forced to produce what their | Hotes in : 


overlords. deem essential to the 
maintenance and comfort of the 
German people, the conquered hav- 
ing only what is left, at best a bare 
subsistence. 


If Europe is to be liberated from 


| this slavery and the. .rest of\ the 


world preserve its freedom, the 
Allied forces must be further 
strengthened and co-ordinated and 
their armament production acceler- 
ated. These are the steps essential 
to end the Axis tyranny, but to take 
them will require the utmost effort 
on the part of all individuals as 
well as Governments. 


CANADA'S RESPONSIBILITY 
AND DUTY 


We in Canada because of our sin- 


‘gularly fortunate position have an 


228,338,446 246,016,731 
6,165,408 10,497,867 


Total deposits 295,316,631 296,754,720 
All other Mabs.*..... 10,153,197 


Total tebe. eeeveenes 783,689,719 776,905,272 
In sterling and U. S. 133,852,960 96,036,004 
Subsid. coi 375,799 467,373 
+ 407,320,294 435,909,877 

+ 220,579,654 228,718,733 

627,899,848 664,718,610 

1,822,286 1,826,246 

19,738,826 13,856,949 

+ 783,689,719 776,905,272 


Staff Changes ” 


The Bank ef Montreal annou 
fo staff changes: ane = 
to be manager, St. Cath- 


added responsibility to ensure a/ mount. Que 


successful outcome of this conflict, 
Our industrial equipment has been 
brought—largely through a pre-war 
development—to a high degree of 


productivity. We have had at our| ™4 


command a body of industrialists, 
mining executives, engineers, scien- 
tists and technicians, as well quali- 
fied as any in the world, the services 


of many of whom have been enlisted ‘a 


2 z Sonnees ae of our pro- 

ve ca war purposes. 
From a well-planned and ona 
national war programme there have 
sprung pace ae and. em- 
ployment o proportions 
which have sevviied the highest 
standard of living that many of our 
people have eyer enjoyed. 

Even greater industrial, activity 
and employment are certain, but it 
is clear that we must convert more 


and dairy prod-| i 


: ager Kennetcook, N.S, 


W. K. NEWCOMB, to be manager, W: 
End branch, Montreal. a era 
A. J. N. FOSS, to be assistant superinten- 
om _ratroel ar oa oe 
, to assistant 
nager, ee ane. ai 
. manager, 
and * James Sts., Montreal. tot 
; C. MITCHELL, to be manager, - 
bet baare Lenten Oat anager tan 
’ to , = 
don te be manager, Lon 
A. H. CARSON, to be manager, Vancou- 


er. 

“i. L.'S. COLTER, to be maneuer, Bay 
St., Toronto. . 
quctns bart Moeare “2S Maneeer 


o* OLIVER, to be manager, Hanover, 
oui R. SMITH, to be manager, Welland, 


The Bank of Nova Scotia 
following staff changes: Ser 


ount. 
to be acting manager 


y, Sask. 
J. A. GONZALEZ to be accotintant, Ofi- 
cios Street, Havana. 
H. R. to be acting man- 
. A. WOOD to be accountant, Mglifan, 
H. W. SMITH to be accountant 
guey, Cuba, mf 


The Royal Bank Canada announces 
the following staff changes: 
J. B. MILLER 


eank , assistant manager, Mont- 
c Z. 
Ont., to. 


; 


supervisor's depart- 
\ Main and Sherman 
» to be manager, Rramp- 


ae Road office, Mentrent, to be 


— accountant, Clen- 
So eo so 
, head office, Montreal, to 


St. Johns, Que. 


$ 
000 | Demand dep. ...+.++ 


9,687,579 | 5 


. 724,178,018 
Call loans abroad ... 45,653,550 


2,018,539,523 2,050,735,544 —32,196,021 


September 
1941 
$ 
6,568,160 
94,056,632 
207,461,132 


ile RET me 
ange nge 
+ $s 3 
6,033,837 +407, 409 
82,477,135  +-3,944,647 
221,680,864 + 10,110,487 


—126,914 
—1,634,850 
+24,330,219 
+ 16,568,455 
—1,018,265 

—93,313 
+2,131,396 
28,835,634 
715,507,782 +8 
567,473,036 +115,369,889 
42,539,880  +3,113,670 


1,861,899,396 + 156,640,127 


i —1,722,508 


Loans and Securities Other Than Those of Canadian Gevernment 


81,113,066 
63,887,621 
90,847,543 
37,432,281 
1,146,857, 16s 
131,919,945 
8,392,059 
77,826,714 
1,638,276,597 


Municipal secs. 

Public secs.é 

Other secs. eereerere 

Can. call loans .+.e+ 

Current loans .esees 
abroa: 


Loans. 
Prov. loans .<s-seces 
Mun, loans greceeece 


—3,486,518 86,457,118 —5,344,053 
— 1,808,507 49,070,289 +14,817,533 
+307,689 101,031,125 10,183,583 
+1,118,859 40,933,817 —3,50i,536 
+ 3,453,748 1,024,278,286 -+ 122,578,882 
233,743 126,245,970 = +5,673,975 
13,967,670 
99,306,175 - 


1,541,350,451 


2,299,387 
—5,498,316 
-—8,246,175 


Other Assets 


Non-eurrent loans ., 
3, 


Loans to comp, ...-- 
ts 


210,108,148 
3,866,924,268 
4,485,721 
159,982,421 


4/031,392,410 


Tetak’ «5 cxssanede ee 
Note circ, dep. ..... 
Int. bank bal. .esee. 


Gross... secccececees 


5,285,361 
6,690,739 
550,77 


4,482,528 +3, 
148,684,147 +-11,298,274 
4,053,430,876 22,038,466 


—119,419 
+ 108,649 
—135,717 
—436,539 
-+ 8,182,203 


906.253 —247,609 ‘220, 
2,138,864 240,305 


203,005,885 
3,900,264,201 “a 


1,946, 
170,306,595 -+39,80),553 
3,573,556,442 + 293,367,098 
4,826,410 —340,689 
132,693,287 +.27,269,1¢4 


3,711,076,139 +330,316,271 


+7,102,263 


LIABILITIES 
To the Public 


Circulation Pr vasocs 


Dom, 
Prov. Govt. «ccsveee 


’ 92,024,348 
316,501,831 96,205,633 
54,895,963 


ie 
60,491,202 +3,004,082 


+219,419 
+ 9,559,891 


Deposits by Public 


Savings dep. «..¢.0: 
Foreign dep. «+++ 


United Kingdom ... 19,635,511 
‘oreign 

Bills payable 

Letters of credit .... 112,278,929 

Other liabs. 6,150,008 


Total pub. libs. .... aa erebio 
Due bet. banks -. * 13,876,310 


1,135,522,582 1,110,338,832 
1,591,700,076 1,555,152,222 


2,727,222,658 2,665,401.054 -+-61,73}1,604 
460,130,348 457,742,625 + 123 


Due to Banks Abroad, Ete, 


20,250,665 615,154 
see 28,948,220 30,027,540 1,079,320 


104,008,728 © +8,182,303 
5,765,819 

3,736,796,571 15,435,078 3,403,220,814 +3510 08 
12,661,360 


+ 25,183,750 
36,547,854 1,590,463,510 —7,763,04 
———— 


2,540,742,258 +186; 
F 405,307,597 + 54,623, 


+ 384,189 


41,215,450 | 12,714,407 +i2 


Liability te Shareholders 


2,709,717 
133,750,000 
145,500,000 


Dividends eteeeeeteoe 
ereeeseroeee 


Reserve 
Capital weer eeeeenene 


4Other than Canadian. 


’ Bank Chat 


A noticeable feature in the an- 
nual reports of the four Canadian 
chartered banks which closed their 
fiscal year Oct. 31 is the increase in 
taxation. 


All four institutions this year 
showed the amount paid the Do- 
minion Government alone, where- 
as in other years they had shown 
the amount for Dominion and pro- 
vincial taxes together. In every 
case, however, the Dominion taxes 
alone showed a substantial increase 
over the taxes paid to Dominion 
and provinces in other years. The 
taxes paid in 1940 were higher than 
those in 1939, 


A fundamental axiom of banking 
policy was emphasized by Jackson 
Dodds, general manager of the Bank 


of Montreal, at the annual meeting Monet 


in Montreal this week when he de- 


clared the business of the manage-. 


ment first of all was “to make sure 
that we keep faith with our note 


holders and depositors. The plain| 7 


fact is that our very ability to pro- 


vide credit rests directly upon the : 


knowledge of every one of our de- 


positors that a deposit in this bank is r 
as good as cash in his pocket. This 


bias 


PeeWee at fF p Salde Ok a Sag 


1,493,071 
133,750,000 
145,500,000 


+ 4,017,288,020 . 4,030,201,002 


ey ey Se 
+ 12,912,983 3,607,967,761 +3193009 


reform-and formulated new theories 
of the use of bank credit. 
” * as 

Declaring the greatest danger {st 
ing the Canadian economy to be 
danger of inflation, H. T. Jaftray 
general manager of the Im 
Bank, at the annual meeting in 7» 
ronio last week expressed 
with the steps taken by the Goverl 
ment to fix prices and control wag 
He stated, however, that great cal? 
must be taken to see it does not fall 
with undue harshness on any p& 
ticular group between the Pi 


and the ultimate consumer or ups 


any individual members of 
groups. 


Weekly Bank Clearin# 


Dec. 4 Change Nov. 8 
1941 Year Ago 
$s % « 
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1,042,586 
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941,278,748 +194,2044 


Britain went to, 


for the con- 


qwere dfawn up*of th: 


x of all types < 
board. Committees in the 
sections of the paper an 
were responsible fur 


of these. 


the British Paper Co 
of special interest n« 
extension of contr: 


Freese Prices at Outset 

tely on the outbreak 
gays the Pulp and Paper Ma; 
of Canada, a price order v 
issued whereby om one could : 
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formulated. Six months later 
pedules were drawn up*of the 
prices of all types of 
and board. Committees in the 
~ t sections of the paper and 
trades were responsible for 
uction of these. 
ae the British Paper Con- 
works is of special interest now 
in view of the extension of controls 
ip this country. 
Freeze Prices at Outset 
Immediately on the outbreak of 
war, 5875 the Pulp and Paper Maga- 
gne of Canada, a price order was 
issued whereby on one could sell 
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paper or board at any higher price 
than that laid dewn in the various 
schedules which had been prepared 
prewar and which were now given 
statutory standing. 

Waste paper prices were control- 
led at the outbreak of war and mills 
were prohibited from acquiring .any 
quantity of waste pa or rags 
from any source of supply in excess 
of the average quantity taken from 
that source during the preceding 
six moriths. The use of waste paper 
is now controlled by the issue of 
licenses to acquire quantities, de- 
cided by the Control. - 

Centralize Buying 

In the early stages of the war, the 
control of woodpulp was confined 
to prohibiting mill selling to one an- 
other at any price in excess of pre- 
war. From Oct. 28, 1939, the Paper 
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government. The government then 
released sufficient quantities to the 
mills to enable them to keep up 
their production. By March, 1940, 
the cost of imported pulp again in- 

There were still stocks of pri- 
vately owned pulp in the country 
and the government put a levy on 
these stocks and used the proceeds 
of such levy to hold the price of 
pulp down for the succeeding six 
months. In October, 1940, the gov- 


‘ernment acquired the remaining 


stocks of woodpulp privately held 
and from that date was the sole 
importer and sole stockholder of 


* | woodpulp. 


Ontario Paper Co. photo, 


Canada today stands as the principal source of paper for most 
e 


of the democratic countries of the world. In the 


d of fine 


per, Canada’s fine paper producers have greatly extended 


ir markets within the Em 


pire. The same applies to news- 


print paper in all countries outside of the control of the Axis 

wers. Some restrictions have been imposed on uction, 

ut the Canadian industry is still able to meet full the 
demands made upon it for paper. 
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_ Mills are not permitted to use 
woodpulp without a license from 
the Paper Control. These licenses 
permit them to use, in a certain 
period, certain quantities of wood- 
pulp. The majority of the licenses 
are restricted—ie., the pulp can 
only be used for the manufacture of 
certain types of paper or board. 
This is to ensure that the country’s 
essential needs are supplied. 


Confined to Essential Purposes 


The use of woodpulp is confined 
to essential purposes. Every means 
is adopted to see that the maximum 
quantity of home produced material 
is used. That is achieved by restrict- 
ing the amount of woodpulp licens- 
ed to mills which are in a positien 
to use other materials. There are a 
number of mills in Britain equip- 


‘| ped with digester capacity, which in 


prewar days utilized esparto grass. 
These mills are now using straw. 
Toward economy of imported ma- 
terials, the collection of waste paper 
is practised in every community of 
a certain population. In addition, 
there are numerous grades of paper 
or board in which it is compulsory 
to use nothing but waste paper. 
The consumption of waste paper is 
double that of prewar, while the 
consumption of imported material 
is 21% of prewar. The total con- 
sumption of paper and board in the 
country is much less than 50% of 
prewar, even though the total pro- 
duction of paper and board is 50% 
of prewar. This is because imports 
have been very sharply restricted, 
Work Out Rationing 

From Septerhber, 1939, until 
March, 1940, paper was controled 
in price but not in -quantity or dis- 
tribution, By March, 1940, proposals 
for rationing had been worked out 
—the effect of which was to reduce 
the amount of paper which mills 


Newsprint Us 


Up In October 


Apparent Consumption 
to End of October 2.5% 
Ahead of 1940 


From Our Own Correspondent 
MONTREAL. — Total apparent 
consumption of newsprint paper by 
all the United States publishers in 
October amounted to 342,942 tons, 
or practically the same as a year 


ago, according to returns compiled |\ 


by the Newsprint Association of 
Canada based upon reports of the 
American Newspaper Publishers 
Association. 

Consumption of newsprint in the 
United States for the first 10 months 
of this year amounted to 3,146,459 
tons. This contrasts with 3,068,277 
tons for the like period of 1940, an 
increase of 2.5%. 


Larger Stocks on Hand 

Total apparent North American 
stocks of newsprint paper at the end 
of last month amounted to 820,614 
tons. This is the largest figure re- 
ported since April, 1938, and cdm- 
pares with 759,140 tons at the end of 
October last year. 

Manufacturers are credited /with 
257,029 tons at the end of last month, 
as against 273,566 tons at the same 
date last year and compared with 
the all-time high of 313,795 tons in 
Sept., 1937. ; 

The apparent total of stocks on 
hand with all American publishers 
was 563,585 tons at the end of Oc- 


nearly 13,000 tons during the month 
and compared with te stocks 
of 485,574 tons at thé end of Oct, 
1940. 


Trend of Consumption 
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beex added to and paper now can- 
not be used for the following pur- 
poses. : 

Paper serviettes 

Paper 

Paper table cloths 


Face tissue 
Paper cups, saucers and plates 
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the issue of raw material. Suth raw 
material is allocated in quantities 


Some of the ways Britain is economizing on paper 
are: . 

1. Re-use of envelopes by sticking a piece of 
adhesive paper over the envelope, after it has been 
opened, and writing the new address on that. 


2. Single-spaced typing is the rule in most letters. 


3. The carbon copy of the reply to a letter is typed 
on the back of the incoming letters instead of a sheet of 
duplicating paper. 

4. Cigarettes may only be enclosed in plajn cartons, 
made from waste paper. They can have no wrapper’ 
between the carton and the cigarette and no Cello- Le ee eet eee 
phane or other outside wrapping on the carton. ceinetienl, and tn aedieteny; to sania: 


5. Wallpaper for private houses cannot be pur- | ‘ontrolled throughout. The price| tigate any industries or trades 


which the mills may charge is-work- | whose quota of paper would appear 
chased oftener than once every three years for any ed out on a scientific costing. The! to be capable of reduction. 


room. No imported pulp may be used for this purpqse. Control employs a cost accountant In many sections of the trade 


production of representative mills 
in each section of the trade. From 
these is computed the cost of pro- 
duction which should be sufficient 
for an efficient unit. On this cost, 
plus the cost of raw material at con- 
trolled prices is based the price at 
which the mills may sell. 


Economize on Paper 


An Economy Officer is attached 
to the Control. 

He is an expert on the usages of 
paper and his job is to develop 


~ PAPER...on THE ATLANTIC 


On every fighting front — on sea, on land and in the air — the products of the pulp 
and paper industry are indispensable, To meet the demand, non-essential uses in Canada 


must be trimmed: consumers will be asked to accept substitutes. 


Some of the wartime uses of paper are well known: without maps, forms and other docu- 
ments, a modern fighting force would be severely handicapped. But the products of the 


industry go into many things besides — into every shell that leaves a gun . . . into explo- 


sives.. . depth charges . . . naval mines for the North Sea and land mines for Libya ... 
gaskets for Spitfires and tanks . . . radio equipment for the services and for London’s 
“spotters” . . . containers for munitions and food . . . wallboard for housing the armed 
forces and building war plants. 


To meet these needs and to supply the democratic world with newsprint to sustain a free 
press, the pulp and’ paper industry in ‘Canada is daily setting new production records, 
But this is not enough. 


YOU CAN HELP 
— by limiting non-essential uses of paper and paper 
products — using other grades than in peacetime — 
keeping to standard grades and colours — aiding to 
the utmost the National Salvage Campaign. | 
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cme Farm., pf. 46 | Moirs, Ltd. .... 19 21 fe 
Andian National N. B. Tel.. c .: : 3s Gone Five eae 
Anglo C. Tel., A Neilson, Wm. p. -. | Continental L. . 
Atlas Steel N. Meth. Lady. p Crown, fully pd, 
Barrymore, pfd. +» | Ont. Tobacco, p. Dominion Fire . 
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Quinte Milk ... Excelsior 38% pd 
Ruddy, E. L., p. Great-West Life. 
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15 |1.50 7.9,Can. Forg. (A). 25;191 19 19 19 : asked) | © Participating. t Paid or payable in 1941 to date. Kingst. Ship. un Trusts & Gr.new. 37 405 | Can. W. N. Gas Sullivan Cons. «severe 18 Oe 
155/150 ..., Do. (B) ee.ee 150,18 19 19 19 §.2\Jam. Pub. Ser. | cose] (— bid 13 ® Paid in 1941 after corporate income tax. Do., com...... Victoria Trust. 71 %% Do., Pid. seess ‘ Surf Inlet ...---e++e0++¢ — 
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: ickel ..c.| 4010) 32 328 31i 32 
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Cc 2. sseflmt, Paints...) +.+.] (2 Did 2) asked), 
ela cn] ScSltes ea tes eaea | 1 66 int Petes orcs] Bias “St sk 13. 15 
51 eed ooseiiee tae Ge an 2 Is oss tint Power ;--| 38 ee 
95) 6 Bi -| 22.1103 bid — asked) 793|74-1.25a 7.6| Do. pref. .. 40) 92) 921 (92k | 924 
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35 |7.50, ...|Can. Iron ...+.| +++»| (39 bid — asked) 6| Do. pref. ....|  ++++/(— bid 120 asked) | 4 Ba anie 25c Dec. 18, 1941; 25¢ June 18, 1942. Loblaw, Inc... 111 Waterloo Trust: 100 ., | Gt. Lakes Pr. Sylvantte Gold .+...-.- 


. pref. ..ce] . scs.| (74 bid — ...(Kelvinator ....| ..-.| (68 bid 8 asked) po Ag 
390 1 “lees tiie oro ios os eee ; “iL. St. John Pr. $9 12 12 12 12 | » Plus $1.25 payable in new 5% pref. 
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Minn.&Ont. P.c 48 Insurance Stocks: Int. Util. $1.75 Teck-Hughes ...s0-+..- 40c 
M’row Screw, p. 104 Cariada Life .., 355 375 Do., $3.50 - Toburn ...-++eeeeee 12¢c+6c 
Do., com. .... 124 . | Brit. Amer. ..«. 51, 53 | Mtl Isl. Pwr, p. 42 : Canada sceceerss ile 
Morrison Br, un 4 © Canadian Fire. 81 8&4 Nor, Ont. Pr, p, ENtUTES ..---cosecces- 220C 


32 |2+50c 6.6'Can, Malting .. 84, 372 38 =6374 ~«3744 1. ..-|Lake or Woods.| 250/1.00 .75 .60 .60 

5 {90c ../Can. Nor. Pr. .. 130; 54 53 5k 5a 5.7'Lake of Woods. 

82); 7 84 Do. pref. a 60| 8 83 82) 83 5.6| Do. pref. 3 
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74| 4 43)Can. Packers .. 35| 90“ 92 67 87 8.4\Landed Bank. 
120 | 8 6.3/Can. ers +++. {1264 bid 150 asked Lang, J. A. .. 
8|}50c .../Can. Starch .... cree] (8 bid — asked) -+-|La " . 
108 | 7 6.4; Do. pret. .... -.».|(108 bid — asked) 
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| .»--| Do. pref. ..- 
2i| . ~ .../Can. Steamsh’s. ae os - oa 63 7.6. Laura Secord. i 
16 |2.50 84) Do. pref. .... i 29 : ; : : e 
ee Se eT ao. ae | Ww. aa (a Wa sa “esked) No .30  .2 | Oi - sees, COO bid .5O , Albany ro? Dona Pat “or Aoi Mascot _ “Ss 
| 4 69\Can. W. Cable.) 9 5S 38 5F 8 ref...) i222] (50 pid 60 asked) | x 00 16. “ee en | eae ae E'ward .06 Mata Ca :013 [033 | Polaris oe 
- ~ ey a +++»|(204 bid asked) . --.|_ Do. pref. .. 554, 258 26 254 253 * (new) _.08 _| Elmos O4 Mata Co .18 = Dividends Declare: 
--./Can. Dates | ao = is 1.50 .3} Do. (B) ..+ee 320| 23) 23) 23 23) Xe Anakd ee a Galore “O04 Mot Hi n ou te This D. 
-.| Do, pref. .... 52) ; 1% , "ti » - Date 0 
5.2\Can. Bk. Com..| 139,152 153 151 152 M Ne aan an Gilbec ‘008 7 peccahig Oi) $2 | Rahn Lj. sig ment payable 
-..j/Can, Breweries 1551.00 1.10 .90 0 Armistice .06) Hayes Cc. .03 McMan Dll Red La Agnew-Surpass, D.. $1.75 Jan. 2 
Argosy .054 . Hoyle n Nat Mal .27. .32 Anglo ee _2e Dec. 20 


10.5; Do. pref. ....] 771| 27 29 «29 «28h , 1.00 
+50 6\Can. Bronze .| 20; 32 31, 3Y 31 J F .--/Mackenzie af 25/1.00 1.00 1.00 1. Area ‘03 Hu PaP 104 | New Aug .21 
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4.8) Do. pref. .... +.--|@05 bid — asked é we a eee.) (2 bid — asked) , é ‘ : . 
itn Gee) ae eT le eee Sec **""| (60 bid 75 asked) Vancouver Stocks ar eee eee eh ee ee 
1+20ca 5ij Do. ist pfd.. 105| 22) 22) 22) 224 ...(Maclaren Pr. ... 346| 141 158 142 15) . ‘ ; 
+20es 8 Do. 2nd pfd.| 320| 103 103 10 10 7 --.|M. L. Gardens. «.+-| (7 bid 8% asked) 
--. (Can. Car & F'y| 725, 58 6 Si 5B 6.4| Do. pref. .... «| (54 bid 7 asked) 
..| Do. pref. 545| 22 223 212 22 ---|Maple Leaf M.. 140} 22 23 23 2% 
7.2,Can. Celanese .. 710\'28 28 27) 271 M8) . coed Dey OeOk. bs. 14) 5 5 4) 4 
Do, pref. ....| 166/124 126 125 125 | 15 |75+-10c 5|Maritime Tele.. o+ee/(164 bid — asked) 
| Do, Rights ..:| 10, 23 23 23 «23 Do. pref. .... ++e+/(16) bid — asked) 
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034 : (044 bid .044 asked) (new) 013 . Kewag’a . ‘ Northland 
10.45 10.15 10.45 024. Kiena F : (1940) .04 Do. / 
004.005 004 07 Kirk Ga. 3 f. oesere: tl2¥ec 
1.95 1.90 1.90 . Kirk To , ¢ Amal. vostaee 200 
.06 é Lacoma el ed Newbec 02 aeee 4c 
014 .023 | Laguerre . A i 6 Gece $1 
Coomes ry J + = é . 1 ’ Do., i cowisisee oa 
‘oin J J en Acme os 
Cons.-Ch 04 . Largold . . j atau 
Croscourt .05— J Lw Pete 
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Delpine. .07 «. .10 Magn C 
Demp C ol . Magn L 
Desantis Marbenor . ° 
(new) ea Mart B 02 | Y David 2 SD 
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Can, Fairb. pt.. +---| (95 bid — asked) 31 ...| Do. com, new; 1915) 38 3% 33 3: 
2.6 Can. For. Inv. . 55] 15 15 144 15 114) ..-| Do. pfd, new.| 2820] 894 128.118 118 
7.6| Do. pref | 7/106 105 105 105 3| .  .../McColl Fron. ..| 607, 33 4 3) 4 
210} 8 3.8/Can. Gen. -+++/(212 bid 213 asked) 83 | 6.8) i Eker 37/893 91 88 90 
7|\50c 6.4Can. G. Inv. .. +.++| (78 Did 8) asked) 151. .. (Mele see./1.00 bid 1.25 asked 
11} 25c ...j/Can. Ind. Alc.. 58) 3 3) 23 3 . ’ , sees) (5h bid 6 asked) |, "6 “ony te ‘04 0m; ti; 7 
13) 25¢ ...] Do. (B) 217) 32-3) 2h 3d ST eae -|  seee| (28 bid 34 asked) ‘ rep. * 17.75 17.75 16.00 16.00 
150.($4.75 .../Can. thdust. B. 57/170 172 170 170 5|Mitchell, J. S.. +s.«| (—# bid 50 asked) rn) ‘1 iil (.01} bid | .024 
158 | 7 4 Do. pref. ....| | «-++|(171 bid 177 asked) uj.-50 11.1|\Mitchell, Robt.. 50| 134 134 123 123 
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Corporation Bonds Supplementary 


(Supplied -by Investment Dealers’ Stock Quotations BR 
Association of Canada) 


Dec. 9, 1941 (Furnished by Plamen, Cherry & 
. 9, y 
$5 | Public Utility Int. McDonnell, Toronto)” 
Issues: pe Due _ ae Bid Bid Asked Bid 


Dec.2} Miscellaneous Stocks: Dec. 9 Dec? Mm 2B: A. Oil.......... 25¢ Jan. 
stAlg.C. H.B.R. 5 89 9) 114 10 | fAllens Tor. Th., p.....° 32 35 3% Sa, aie. tec _ 


tAssoc. Tel. & T. 53 ‘55 70 73 14] Atlas steels, 7% pid... 104) 106) 16 : ae 
B.C. Power ... 41 ‘60 1003 102) 101 | Brinton Peterboro Cpt. 39 .. # Brant. Cordage Ist p 3242c Jan. 1 
B.C. Tel. ...... 44 "61 1054 107) 1053} Brown Co.,newcom.. 18 2.00 210 pong a, c. ee neg 


tCalgary Pwr. .. § 1054 1074 1054 me Gen Mavis, pe, a3 = Canadian Car, p... 44c Jan. 1 
ree MG see Can. Mach, newe.... Ti .. Can. Pac. Riy. pid. 2% Feb. 

sweneee fa. ie 101k} CPR. 4% pid. (£ par) 2 22 | Chartered Trust ....- $1 Jan 
evesee '(. A seen *Dom. Gas & El.. 6) 1024 | Cap. Wirecloth, p...... 20 23) Consumers’ Gas ...,. $2 Jan. 
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Gatineau Pwr. . 5 100 | Cawthra Apts., pfd. .. 22 


20) . «../Can. Int. I. Tr.)  .+++.| (— bid — asked) 15 |80+40c 74|Mod. Contain.. 120| 163 153 158 158 
41/2 44! Do. pref. +++-| (40 bid 50 asked)| 98 9735.50 5.6) Do. pref. .... ++++|(— bid 100 asked) 
12] 1 %2\Can. Lt. & Pr.. s+s.| (13-bid 16 asked) ‘.,.{Monareh Knit . eee.| (— bid — asked) 
J ---(Can, Locomo... 50; 64 7 7 7 2.1 Do, pref. ...- 10|55 50 50 SO 
50 | 4c .. Can. Marconi .| 100; .65 .65 .65 .65 6.7, Montreal Cot... --../(56) bid — asked) 
12 |50+70c 61/Can. Oil 25, 183 19 19 19 k ji ; 15/113 1214 1114 1114 
118 | 8 6.5) Do. pref. .... ..+.|/122) bid 1243 asked | 1; ° h Popa. Tn wae (.25 bid 2.00 asked) 
...|Can, Pacific ..| 12040) 6 61 53 6 ih. x . ° 3388; 22 22 22 22) 
...|C. Pr. & Pa. In. 166).10 .25 .10 .25 i. .ee| Do. Notes ... 153/49 49) 49 49% 
.-|_ Do. pref. .... 140} 2 2 12. «13 n 9.6\Montreal Loan. 815 13 13 13 
.-.|Can. Vickers .. 26] 33 38 25 33 |. «./MtL Refrig & S|  .«,..| (.75 bid — asked) 
“.{| "Do. pref. ....| ++».|(24 bid 25% asked) 3 I)" Do. pref. ....| +.--|102 bid 14 asked) 
--.|C. Wallpaper A.| «...| (9 bid — asked) 96 ...|Montreai Tele. .s++| (— bid 27 asked) 
---| Do. (Bi | ij, 9 9 8 CD 15| .  ...\Montreal Trams 5,17) 17) 17h 17) 
4.9'Can. West’ho'se see+| (42 bid — asked) 41 |2.22+-66ic 6/Moore rp.. 433| 4623 463 452 463 
18 |1.60+25ca/Can. Wire Box| ....|(21 bid 22) asked) 176 | 7 3.9) Do. pref. (A) .++.|(179 bid 186 asked) 
75 | .  ...(Capital Estates.| ..../(1.10 bid — asked) 265 | 7 -2.5| Do. pref. (B) .|(268 bid — asked) ; 
1174! 5 4.2,\Carnation, pfd.. «++-|(119) bid — asked)| | 05 | . «.+.|Muirheads .. .. +|(.10 bid .20 asked) poe MAB ; ee 1001 | & Fg eget : Ca oo 
4|50c ...\Catelli Food ... HS. OY Oe i | ¥ (— bid — asked) 01 OL =. 00§ 32 100 Conn . ahed mote ; 
8 ii 6.2} Do. pref. .... 25} 11 13 als 12 (.084 bid .05 asked) 4 1011 rrug. ee 
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1.70 ...|Celtic Knit...)  «...| (— bid — asked) 65 60 bid. Do. . Do., pid 
145 SS\Cent, Can. Lin.| —«.../(— id 148 asked) N, O 1 074 1024 Denison Ni 05} 05.05.05 | ; . “Int. Hydro-El. . 6 36 
82 4.9|Chart. oy evvsl’ 4 as " , Dome Mines.. i : ; Qu aInter, Power .. ustries ...... 
31| ...|Ch. Gai Wines. 3) 33 4. 4 4 19| 2  7.4|Nat. Breweties.| 385] 27 278 26 26 |“? 8, "7-08, Daguene....... 85,750.10 118-10 -108 Oil otations L. St. Law. Pwr. 5 {Fort W.. Hotel, units. 
-10 | -+.|Chem. Research $700,.12 13 11.11 35 l, 35 45, Do..pref.....| * 100) 40 39 39 39 "6 1 . ; . . ; Macl'n-Que. Pr. 4 Imperial Varnish, c. ... 
J 25 «+. |City Gas & El. +--+} (25 bid — asked) 33). ...[Nat. Grocers .. 175, 42 43 #43 «48 30 Eldorado .38 40 35.6 , 000 O7si«sw«CwO Mtl, L. H. & Pr. 34. . ' Indust. Accept., 5% p. . 
10 03 é -..|Claude Neon ..| 100} .03 .05 .05 .05 oail1.50 5.8| Do, pref. .... ..../(264 bid 264 asked) d .58 asked) TL .dsives vena OO don & West. Trusts 
1.50 1.20/12c ../Coast Brew. ...{  1050/1.36 1.40 1.38 1.40 7| . .../N. Sew. Pipe Al 25, 83 81° 8h 8h o 6 .05 DO. .ssesureee : *Monarch Mtge. Inv. un. 
64 32/f50c .../Cockshutt Plow} 420; Si S52 Sa - 5h 303: 2 6.9\Nat. Steel r.| 160, 32 333 32 32 re 3.30 3.40 3.2% 3.25 Wits : ways. z Murphy Paint, com. ... 
25 13) 15c ...|Comm. Alcohol 125} 2h 28 23 2i 140; 8 5.7\National Tr. ..) _....|(130 bid 140 asked) 300 Ok a 5 72 Do., pid. .......6 
6 5 |40c 69) Do. pref. ....| 20) SE St Sd 58 sit ede vise] (& bid — asked) | 1 1: pee ae ae ie 
: ; 95 40 .40 .36 
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Re | : é i : 
1.4 i? 2 : Pr ‘ Nat. Hosiery, pfd. 


.16 . 8. Lt. S wenn 
(.22 bid .23 asked Ottawa L.H.&P. pew Elev: 

SB EP Ottawa V. Pwr, 4 John Dry oe lt 
as Oe iz "Quebec Pur. hea 03 © see yine in 
(.024 bid 4 4 “Saguenay P. ... nea 7 
ena pees PR ta sogsee ee Waterloo Mfg., new c. . 

2 om o ~ Wentworth Radio, p. .. 

DOr seecsecees 4 West. Life, 10% pa... 

b oews eo cece e, b see 

Union Gas .... *Issue carries arrears. 


*Twin C. R. Tr. . 14 
*United Secs. . ?Currently paying on arrears. 
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45 «63: |$40c_ =... |Conduits Nat... ----| (34 bid 4) asked) 5 11.4/Niag. eee. (18 bid 182 asked) | |! 
4 8 | 60c 5.4\Cons. ee er : - E = P es Seer Ay... sees a bid 31 esked) - ° ° rat os 
A 01). --.-|Cons, Div. i ‘ . ’ ...[North Star a le ’ a . Ot 
* " | tie id Do. bref. ....| 72 0 Tb - sees ei (3 bid 34 asked) ve : . Glenora. . a = asked) 
2a) . --./Cons, Paper ... 3071, 34 3) 38 3d : w.e.| (88 bid 90 asked) : . ™ tT 
a: -+»|Cons. Press | 5} 22 3 3 3 Do. pi pee ...| (1084 bid — asked) Soe. | 90 Goldale : 3 (in bia 
0 : : 
1 
1 
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781,%3.50 ..\Cons. Sand. pf. 50} 81 81h 614 81) Ogilvie Flour ..| . 500) 214 21% 214 214 
314)14-1.50 6.6|\Cons. Smelt.» .| 1448| 391 38% 372 38 “5 Do. 154 
111 | 8 6.3\Consumers’ Gas| 49125 127 1254 127 
30 |5.254-3.50e jCorr. P. B. p. -++-|(61k bid 69 asked) 
20 {1.20+15¢ 6[Cosmos Imp.. eee+| (22 bid 24 asked) 
241; 2 7.4/Crown Cork ... e+e+|(27 bid 273 asked) 
lj; . .../|Crown Dom. Oil eves) (14 bid 14 asked) 
2 3 9.1|\Crow’s N. Coal) esee| (30 bid 33 asked) 
5O|. ---\Cub Aircraft ..| e+ee|(.50 bid .65 asked) 


D, E 


-+-[David & Fre. A| +++! (10 bid — asked) 
er-| Do. (B) ..e- e++- 1.25 bid 2.00 asked 
‘.../de Havilland .. 4 8 8 8 8 
eee], Do. pref. ..+- +-«-| (70 bid 80 asked) 
»+-|Disher Steel ... 200,.95 95 .95 .95 
..| Do. pref. .... ..../(10 bid 12) asked) 
&9)Distill-Seagram 2920| 244 254 23 24 
5.4, Do. pref. sees a © 92 A 
8.3;\Dom, Ang. Inv. odes — as 
6.7| Do. pref. .... ..-./(733 bid 84 asked) 
5.2;\Dom. Bank ... 19,195 195 190 190 
203/1.20 5.1\Dom. og ht oo | oy 23 «23 
15k; . ---|Dom, . 

7 lon Engineer. «-../(223 bid — asked) 
220 205 192 193 
+++. 1054 bid 106) asked 

6/108. 108 108 108 

- ese.) (150 bid — asked) 

50| .60 60 60 .60 

| tt 24, 241 24) 
steel 


2153 154 154 
+++-/105 bid 1133 asked 
eee) i= at 5 eee ' 
ore-| (— bid 45 No. 4 Grandora .05 04 

20,10 10 10 Wiy . / ihkane. .. ves (014 bid 04 
sees) (— bid 12 asked) 1 E ‘ 2 .B 
+++-/(— bid 120 asked) 
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Jan. 1 
1'd) p Do. ; = Dec. : 
Con . Jan. 2 
Corporation eae § on a _ Ghesterville L. L.'.. 5e Dec. 3 
pe COD. 8-33 Ta ee a ee Dee. 1 
» C.O.D. .. , 41 i *M. c S "60 c. 1 
— Sugar .. a —_ Moirs Ltd. Pease ‘53 Dec. = 
S e "48 Cc. 2¢ 
tAlta. Pa. Grain. 1034 "“aainelaan 33 Dec. 2 
Algoma Steel .. 1024 Nat. Grocers "47 
Atlantic Sugar . 101 N.S Stl. Coal. 31 ‘63 
pO & P. Price Bros. ....5 57 
eBrown Go.1207 51 i ae gee SG 
Burns & Co. ... § in "52 
Canade Electric 4 Raluea Papers 2) at 
anada ctric a "51 
Can. Paper .... 43 eee nike "48 
2)12 13 13 13 Can. Steamships 5 Silv. Dairies :: "66 
--.-/98 bid 100) asked wee. 6500 . Can. Canners .. 4 Simpsons, Ltd. ..43 ‘51 
40; 33 32 3h 3h Can. Int. Paper. 6 Smith, Howard. 4) ‘51 


20; 783 81 80 80 Can, Locomotive 6 ' 
ean Sas a “a Winnipeg Stocks ireaean Viewers @ ey | Staring Con's: $3 
230,11 112 11d 11h (Transactions from Dec. 1 to Dec. 6) Dh crsicontien 4 meres as 
2 *United Gas .... 


15) 74) a 74k a Col Sisanashi : 
ar 2 ps United Gr. Grs.. 
tConsol. Paper.. 5) tWestern Grain . 6 


174) 13 iz! 124124 LP 
ove] 16 a pees Beaver Lumber, com. .......+ 3 ; Dom ‘ 
‘ obec *Payable in Can. or U.S. 
Forty Fou een ee taioes , j : . {Payable in, Can., U. S. or U. K 
Great-West eheeereceneres J . J ° taeee *Payable in U.S. 

United Taek cosivaas cbebece . . . ra —_ = Senate cole interests 

sso bebwt es . i a without ac i 
Western Steel Prod. Pap. ied wt b ace. 


eee 


1 2 2 2 
«-+-| (3 bid 33 asked) 
eses| (— bid 6 asked) 
----| (15 bid 16 asked) 
205, 5 43 43° «43 
++++| (81 bid 85 asked) 


Industrial and Realty Issues: 


eBid. + «ee t5- wanaag. a) 


E EEE 


oe a en es ES Sere ce 


Satiuwr 
sesaseeieeecessshecess 
— 


~-~ 
_—. 
> 228 


B r W. 
Cockshutt Plow ..:: Dec. 1 
; cb eee deeceness 25¢ June ls i2 
| =omm. Alcohols, p...10c Jan. 15 
Confed. Amuse, pfd. . $4 Dec. | 
Cr. Stone Dec. : 


BesscRRueesses 


aweseen 


reese! (32 bid o—_ asked) 1 ] 2 * ation . 4 a ¢ 
45/102) etl gh ashen : . ~ 054 034 Sree anges: 
; ; 06 .08 United 
y ae 


i 


eee. (30 bid = asked) 
eee+|(112. bid — asked) 
eve+| (— bid 48 asked) 
o++-((1224 bid — asked) 


saneeeeees 


983,585: 


50c 
Life . $1.50 
2 


Erg EE 


s* 
ee 
on 
- 
. 
3 


saveccoees 
5 


— 
a 
-~ 
- 
s2siz 
_ 
ane 
seer 
-_ 


eee 
—hae— 


~ 
3s 
-_ 


a 
a 


= 
eoStu Snes. 
-_ -_ 


~Baal~x. Bin: ~Be. > waBanawar. oy 
x, & 
EE 


S3ssu 
o> 


88 saxsk 
aekr essdSclSiesnacicesss 


bid 12 asked) 

68 63 6h Gi 
aS a 
85, 41 i 


{ 4 
55| 874 


te 
Pre inf 
BSSaRS=S 

es 

= 

Ww 


Seoesusceee 


+.../(264 bid — asked) 
175| 3 31 63h 
| (17 bid 18 asked) 


wSesratset8a8 
a 


Eutese 
el 


: Se Swew 32 oa te st oe 
SSoaenNSBERSERERSUSSRSssesE 
— 


. 


Fusco Reewrmcanche 
SSLSaRRS ez: 

= 

So 

. 


" 
588 


er) 


(3 bid 6 asked) 
so0:| (63 Bid 72 asked) 
ote aaah 1 Stocks Not Traded in Daring Week* 
«-../(91) bid — asked) 
508/153) 1534 152 153 

50| 18 18 #1717 

5/180 180 180 180 


~- 


peers 


r~ 
3e 
BSo 


\ 


t. a0 
{Federal ieee > 102 ; d 
"Fraser Cos. .... 6 Municipal Bon . 
en Bid 


1961 KS 

Lime ; 1950 109. 

: 2 G 5) 103° «105 — s20 

Do. ‘ 6 “e 1945 . 

*Stocks more active on other exchanges not included. 00 00 ' om 1958 108 0 
‘ Ham. Cotton ; ; 

1955 110,00 
1950 103.00 
1944 102.00 


tPayable Can. & N.Y. 


BaEEo 
= 
oo mee 
$2, onne 
Ss. 


Suz 
> 
* 


BELGGkehe® 


StRuwesskvsssszre 
= 
co 

so =o 


z 
iE 


60 .60 

..+| (7 bid 8) asked) 

«++» (104 bid 11 asked) 

+-+:| (6 bid — asked) 

100 3) 3k 33 «(33 . +e» /(106 bid — asked) 

«+e» (— bid 254 asked) |. . . 

«--»| (4) bid 5 asked) 

420, 33 33 33 3 * 

....1 (29% bid 32) asked) ‘ « ee+/(15 bid 192 asked) 
195; 3 4 4 4 e “ ° ° o soos] «ee, (25 bid 26 asked) 
24; SiS 5 5 . . 2470 134. 138 134 

Bi) . ve x 124 134 13) 13) 
1083/7476 10/1151 115 215 115 Markets Markets Markets 
3|\40c 6.2, Silverwoods 60 6 6i* 6h Gi ' Indust. Mines Ind. & Mines Ind. & Mines 
54! 40c t_tee 60 000 . . 6 
50; 22 2) 2h O28 58) 60c , 5 eocesecee 16,900 12.700 275, ereeee L Mu he 2 
... (— bid 18 asked) =I ? ' , : soeseseee 11,100 - 16,000 263,000 oben ka Man Sugar ... 


534| 231 238 222 231 dedpesccs: ROM 10,900 108 000 8,260 Stamenpiiensia "ah 
9,200 10,300 240,000 11,290 peecemar ems a 
18,300 18,000 ) waa Tee pe & 

coceeseve 0/400 6,000 21,000 * Mercury Mills 


4 


Ff 
a 


g abbtEbeeE 


— 


“+ 
ee 
— ee 
so 


a 


i 


* sevess 61,95 
iles .... 3 


seassesunss 


“* 


sesescgelees. 
; & 


&: teigeesesazsss 


3 
bs 


i 


is 


SREBRSEE: 
Sesssceus 
SHS Heseses Soe tote ~ 


—— 


Volume of Stock Sales 


Montreal Toronto Vancouver 


Seis 


Pa oe ee ee eZ ie me 
ee 


geez 
Se 


Investment Trusts |, 


24 
Affiliated Funds ....++++** = 3 
Can. Amer, Trust «..+++++-* Fog is 
10 
61 


= 
S828 


2: 
2 
it 


3 

Can. Inter. Trust ....++++++ : 

98 96) | Can. Invest. Fund ...se00e-+ f 

106 196, | Corporate Investors s.erssse 9 
Trans-Canada oo.-cceseeseee 


3= 
LE 
#2 

i 


Sass 
’ 8. : 
; 
s. 
Biss 
s.~° 


1h 

) 883 6.50 
cdot 135 1321 6 
41% 17 4 6 | 800 


$25z 


‘ 


5 ‘ = 
A ed 












G 
Ts 


. . 3 vy 
es ee Ae i ae ae 


FINANCIAL POST 





ber 13, 1941 


” Salas er no : THE 
Tanual Meetings "| DIVIDEND NOTICES NOTICES © _| DIVIDEND NOTICES _| Week in Wheat 


n PLCC | Bank of Toronto | 
Sent at saion laa Company| Peak of Toronto - | SURENVEST Jap War Has Little 
Pe ip —plarcus eee. Pwr. -. Montreal 


pe P-2outhern Can. Pwr. Limited The Annual Meeting of the shareholders Petroleum Corporation 
ie: Can. Nationale . Montreal sonata ae will be held at the Head Office of the 
ye Benn of Toronto eoevece .» Toronto 



































. 3 gd 
Aug. "58 103 
Jan. “63 











ec, "54 
4 Oct. "61 67 








































































































































101 
1 
108) 
= eee : 
. , and percent (136%) -  NoTice OF DIVIDENDS C ER 200 COUNTRY ELEVATORS 
oct 0 6s ge a Mining Dividends has ‘been declared on the mee a Ranier dee = Ahem Early Spurt Impetus From U. S. — F ONIN WESTERN CANADA aTHUR 
i Apr. 32 3 ge. Ge : T PORT A 
on 2 Se ee Yield the Class "B Preferred | 5 . 7a Holds Steady With TERMINAL ELEVATOR.A 
itish Sonnac 2 _ oo? * dian Visible eat Supply St . y W. eee as ; 
Dec, * Th eoeerer . . . 
t~ 2 ee yor Berets oo tee | 38 Milling De d Good Tae een eee Canaga 
EEE MEeS cE weno me TEESE tes met by mie wih Nov Yor end Chee 
| Feb. * RIVET ==" "B60 ge 20, 2 market at pe 
setnetilae ae 4 po oon Pore. non" Soe 00 The Sherwin-Williams | pait-yeans dividend of boc per share and | anges, somé saute’ ‘eee effects on the Chicago wheat market of HEAD OFFICE — WINNIPEG 
4 ec, 37 95 oe Re o Ankerite Oe a 3c 16,00 . at the close of business Monday, the 15th ; - an extra dividend of 25c per share on the anges, J and United States. At Chicago, 
Dec. 9 ae ee cold - lac | 5016 1941. Co of Canada, stocks of this Cor-/ the outbreak.of war between Japan ON 4 
#1 Dec. 'S6 ‘98 201 Qigua parle GOS on °°. 15 *13 | ay of December, mpany er map ee te ending De- Monday, and the advance 4 RICHARDSON 
5 Dec. "59 101 104 ae cn 16+ 45 *15.1| By Order of the Board. ited poration for the ~year all grain prices moved sharply upwards on Monday, JAM ia 
¢ Apr. aT 10r Se MMMM ORE potricta =~ Sea Ge | be "MERVYN OFFER, Limi GIVEN that | o'sharehsiders on reeord at the cle 8| of § cents per bushel registered was the limit of fluctuations allowed sagem 
COT yg gg eS BB cere race reer caps ER A feet re “ae eee 
Nov | Spee alte se ee quarters per cent (1M), being at| shar serial number 44, to: the Gane: poner, Seach oth vetivcartuarpeslenged, waa also that it was oy 
Oct "51 REE: “ / °* 1%) coupons, serial n , », | was like : ‘ 
ee Say “$2 (1750 «14 e rate of seven per cent ( Fs. | dian Bank of Commerce, London, Ontario, | W8 bate } In addition, anxiety of 
Aug. ”! p Mines --sereeere’ ‘ 2.03 >, vs -for'the quarter 0- branches in Ontario and Quebec, on | part e greater war with Nazi Germany a , 
Oct. 32 Be lac paverenens 20c 2.” Canada Permanent vember 30, 1841, on ee me ‘and atter January 2, 1042, where payment Sonus to acquire wheat was limited by a feeling that rn regu- : 
Mar. ° ad. ceanee . . Py. will at par. ° ; 
vce Goal ter oi 3 . | lared ‘payable to ‘Shareholders of| “,oysetat genoa casttailaely ai 49 govkesaneak Veqeiek, etebees te Whent gules See GRAIN COMPANY. LIMITED 
b-Calculated to vanes M rtg por tion | Tecotd_the nailed JAMES D. GOOD, | particularly as by governmen , 4s 
yable Cane We age tines , whom 2 ibaa "Books not closed. |, sndon, Ontario, December 6, 1991. | forbidden for one day only, beyond the level reached in Monday’s Owners and re aes Elevators 
a Sent By Order of the Board, H ; E t trading. | an ’ ine s 
a gat interes 2). Oe ee ¥ WT Beapetanperesseret, lion bushel mark some time ago, it ‘ Exporters and Shippers 
mum rate 39m e-Caltol Seca bay 2-0 te 31 ©. | Dividend of TWO PER CENT. 0n| 57, seat Quebec. The Canadian Light and |, §. Hedging has risen only slightly and slowly ° os NC 
able at @ premium. #50Y) beer, co nad ise “33°? | the paid-up Capital Stock of. the | November 17, 1941. Power Company’ Some ae err ae above that jerel ain, aes SMITH ’ MURPHY CO. INC. 
average maturity, wisn ee oced #2c 31 oe . been declared for Soe that a| the United ves was imm ~ | both for domestic use, an SE. NEW YORK 
Ger-Abdiom «0° oe ae ees ae : d that the| Western Grocers Limited | ,,"OTICE, cne-bait of one per ount| felt ‘th the Winnipeg market. To) extent also for export, has been 510 eet = Weniona 
far Lake *****"}0e+1e 59 *18.6| the current qu rT, an ~ (% of 1%) has been decl on the | some extent this development was heavy. While overseas shipments Head Office: 91 rain str q is 7 
wetland Bee «+ ave Sas ais “133 same will be payable FRIDAY, NOTICE OF DIVIDENDS outstanding abarep of Seng ompeny due to a feeling that the economies |....orded have been only moderately Branch Offices: Toronto ond Vancouver 
ir. & Co., Toronto) , #£ Top an abel $1.40 aa 18.8| THE SECOND DAY OF JANU- ae b 


le January 15, 1942, to| of Canada and the United States 





31, 1941, paya large, they have been sufficient, with 
Bid 


























































































































































































































































integrated, illing demand, almost to bal- a : 
A ive e iven that the ers of record December 26,| might be more closely in the milling demand, 
Confed. 30% pd, 130 a ee novus -aivtnooks save been de- io ea with possibly a wiping out of the ance the weekly receipts of new # 
Continental ean 220; | record at the close of business on ateaeadhe By Ofder of the Board, difference in nee —. a wheat from farms, Some low oo # 
‘ontinental L. , 22% .. . : + , BUDDEN tween the Canadian and the Ameri-| . oat is moving out of the visible ei 
c wn, 9 mber, | H. G. ® . whea y " Y 
minion Fire « 137 > re ee ee On the Preference shares 1%%, Secretary. | car, dollar, and possibly some com- supply into feeding operations in -% 
Dot Con. Gan. 116 43.50 *6.9| 1941. - | ($1.75) for the current quarter; Montreal, Décember 8, 1941. mon policy between the two coun-| .. stern Canada. The concession made : | A 
rxcelsior 38% pd 71 ae ee By order of the Board. On the Common Shares,*75¢ per per iecpnranaieeree eae tries with respect to the price of| 1. the government to a the ar avi ngs () ertifi cates i 
Great-Wes ] ¥ 4 ® ° ” , ; ing a 
Federal, 25% Sih 45 ter F. Watkins, share; Th rigage wheat. . feed use of western grain, by pay W g =] 
Halifax’ Fire oe ast ‘82 cep Secretary.| Payable January 15th, 1942, to © Toronto Mo Perhaps of more immediate im-| the freight cost east of Port Arthur ¥ 
| Manufae. ite * Sir wae kee 19th, 1941 shareholders of record December Compan portance was the action attributed to | , plies to wheat as well as to coarse iq 
Monarch Life . 33 $1 gg | Toronto, November , . aan Quarterly Dividend some American mills, said to have grains, when wheat is actually used Re ularl # 
National Life .. .. 3.00 °7.3 , } ; Notice is hereby given that a divi- transferred a part of their hedging | ¢,. feedi 5 s. Some all-rail & 
Sov. L. 25% pd, 131 LM a some tna 0 ng purpose ae 
Sun Life ----ce 308) 135 183 ay eee ee oak - Capital ‘Stock of this Com-| purchases from the Chicago to oe movement of wheat to eastern Can- i 
Tor. General ... . 3i=, $ ? ¥ tin view of the dif- lready commenced, and Bi 
| Wellington Fire, 88 2.06 19.5 ends Declared (Cont'd) W. P. RILEY, any, has been declared for the cur- | Winnipeg marke ada has already n 
Wellington Fir $8 252 159 selen a President. | rent Quarter, and that the same will ficulty in effecting transactions at| there are expectations that it will THE ALBERTA PACIFIC GRAIN CO. LTD. bi 
1 peeatee Steaks 62 17.7 | Groayear Tite sc. 63 Jam 2 Dec. 15 be payable on and oe Chicago. ‘ Price gains effected ene? continue throughout the winter. sf - 
Cath., unite.. 63 ,, 3.05 °8. Do., extra ....... $2.50 Jan. 2 Dec. 1 2nd January, : day tended to be wiped out the fol- Ba 
ew's London p 3 sf. : 47 * 3 Bie care 62%ec Jan. 2 Dec. 15 : 3 olders of record on the ; i 
= (ansf Kite . z 50 7) Quebec Gold ..+++++-50 7, Be 211 *9.4 Gi.-West Lite rr. P oe Dee 10 Nov. 27 Sun Life Assurance Com era the’ Company at the close ee aniston a te Me 
Para., Kitch., p. os ID ecoccces ct "89 1 Hendershot ‘orr. 2 Dec. 17 da of business on 15 instant. ese gin “g F] (0 t t bal 
investment Trust Sacer MM pow Greek ----s--- ee ae gr ) preety BF pany of Cana By order of the Board, versed, and transferred to the Chic- our UU pu 3 
Can, Investors. § oa Se ST ooreeee a30c 2 6.65 <2 1 Ont enn fb od 25c Dec. 31 Nov. 29 Head Office : Montreal WALTER GILLESPIE, ago market, which was then able to it 
In v. Found. un. 43 “4y Sgme mier speosens 16c -73 «4218 Hard Rock G. ....-.- 3c Dec.23 Dec. 9 De ent . Manager. d ffered : | 
Cee Corba ERM ee ce es: | Minde asDeugh'c"abe Bee Bee 28] tock Transfer Department | 0 handle all trades ottered. T rse RAIN COMPAN : 
Unit COE... ssnevene f oi oO ie as , e . + 
“Poo@ usage Oh Pagmbseee Rie ge 135 T: | Hon Bay At <6 Dee dt Row-ge| Stee Senet ome divi United States winter wheat crop) ff PENGMEVE NORRIS a 
Power Issuest Gee Sudbury Basin ssereres or 64% ~.. —. & E. Mig.....1% Jan. 2 Dec.15| Geng of three dollars seventy-five estimated, indicating a crop some- ITED : 
| Can. W. N. Gas 3 a... sohaseeds OE se age Hamilton Gotten .... Se Jan. 2 Dec. * | cents ($3.75) per share on ——_ DIVIDEND NOTICE what smaller than that of last year, Share. Dees iu-Octaber : LIM a 
(Gt. Lakes PE, p. 103 0b Mg byianite Gold s..---- joe «230 173 veenith Pap. pid $150 Jan.18 Dec. 31 | stock of the ompany e ar De-|BRITISH AMERICAN OIL | but still a large one, could not be Pp P C. C. FIELDS, Pres. GEO. S. MATHIESON, Vice-pres. Fs 
& Util ss sas oom Tes Hughes wesnceetass tae 1.20 *15 = Dew » cesses SOC Jan 3 Dee. 2 eee a and_will be paid construed as bullish. Bearish was the Exp orts Pulls Down yo , C. E. BABBITT, Sec’y. 4 
| Mtl. Isl. Pwr, p. 42 °° Upper Canada ..s++0e-s 6 ho ee see, a Dee 8 Dec. 1 on Jeane? ist, 1942, to shareholders indication that the Pacific route Producti : a 
Nor. Ont. Pep. 73 49 9M Vex reves 406 440 | TRUCE Nickel, pref. #$1.78 Feb. 2 Jan. 3/0? Tecord at the close See nn, | COMPARE RIM IT ES! vould be closed for some consider- en. cs Grain Merchants, Shippers and Exporters eg 
HIGO ...seccceeessses 3c — . C, Baking .. $1. A : 16th, 194i e s ‘ far as shipments of From Our Own Corresponden 2 a 
Wendigo 40c+20e 86: 2.65-°22.6 | Inter fd... $1 Jan.12 Dec. 12| December ' ; able time so far Pp , if ° ti 
Sa ei | icra ge fd Be |e ae GEERT | wore ig nr evn tay | tne tee | de males 709 Grain Exchange, Winnipeg : 
{Paid in 1940. «Paid or ” | Inter. Power, pfd. .. > 2 _ 3) Dec. 10 c i dividend of Twenty-five Cen ed, But observers saw pros- ; : . , vA 
ee tek eet : . lst, both dates inclusive, the | concerned, Bu tober. According TOLEDO 
oie in 194) tering bonus. finitisl. \ Island Min, M. oe ee oe pee a” beaperstien of the above — snare — Wiles nplal sake of| pects of a reduction in pean pegs! Ae are ein ae Of: Mtatinn NEW YORK Menge —— aa ‘nintdnne, e 
Indust. Accept. A .. : ‘ ividend. fourth quarter icultural production w e ab-|,: ti totalled 1.595.931 ST. LOUIS a 
Ask Poo ft. scocecs 1.25 Dec. 31 Dec. 24 | dividen the Company for the agricu tics, production P 095, ‘ cs 
19 | Pelangio .01 = BS 1 ‘a “ee it Tob. ord. 10c Dec. a see s By Order of the Board, ending December 31, 1941. The = sorption of men into the armed forces bbls. This compares with 1,647,910 ri 
34 Frety sce Dividends Declar Indust, Mise. & Tr. = 3 Dec. 6 F. J. oa dividend is eget 942 —— and the factories of the United States, | bbls. during the epee. a § 
| | Presdor 03.04 This Date | Kerr Lake M. ...... t5e Dee.17 Dec. 3 retary. | funds, Janu ‘at the close of |and steadily increasing domestic con-| and’ with 1.872514. bbls. in ; ‘ 
02h | Queb M 116 “18 - Date of ~ . $1.75 Dec3i Dec. 20 holders of record at the ¥ average for the a 
po | Rahn Ls. ob ment payable record | Loew's, Marcus, ‘pf. $1.1 Dec. 13 ‘Dee. 1 business on the 8th day of December, | sumption as the eee to | month of Ocieker. is 1,774,018 bbls. qT 
7 a 3 - Agnew-Surpass, p. . $1.75 Jan, 2 Dee. . Lake Shore . eens : a DIVIDEND 1941, H. H. BRONSDON, rises. Agricultura ‘surpluses : a Ths drop Ia pasbselion fa sitstoas- a i a 
2 | Ritoria “ga a Ande Cap, OF 5'"” gi50 Jen 1 Dec. ib | Feneed Banking --. wise Jan. 2 Dec.1s) CHARTERED TRUST AND oe Secretary. | look eoniiiee is vies ae  enan. [6a to tha tehctinele blah nod ene. an mg cates 
4 | Rouge on » De 0 Te 1 Sse nahan 17%e Jan. . rain on ~ex- ‘eit 
2 | Sechign” me tay eter He Dee 81 Bee | Eamique Geld. siete Seb? Sem: 8) BYBCUTOR COMPANY | pated at Toronto, December $a hausted countries whenever the war | aseasonal’ activities Conse 
23 | Sachigo 9 BONUS «0+. ; es: . . ’ | spring and s . ; Zi 
Senore me 03 Amer, Cyan. A, an 4 Dee. een ans 1) 410 Dec. 15° Dec. 1 NOTICE is hereby given that a | 1941 is over. Seas during the first 10 months 1817 + 1941 i 
06 | Sepha 18 Satine bees fitise Jan, 2 Dec. 12| royy Bros. ......- #2e° Dec. 20 Dee..5| dividend of 1% has been declared | — oes f the current calendar yéar was a sy 
5 | Shenango De, ee cone We fem eee Lava Cap Gold .... t2c Dec.20 Dec. ‘4. Capital Stock of d o oo LES a 
az | ew) 4. ts ee 4c Jan.22 Jan. 3 McColl-Front., pid. ve Janis Dec. 31 = aust and Executor Com-| Canadian Car & Foun TY | Visible Supply Steady substantially ahead of both the 1940 BANK of NEW S$ : 
02 Shel ote . BPOre. .2ccce ° . R » : i j e ° ia 
43 os a eee sii BS dam 2 Bee | Manet. Ome. 3's? fe Jan. 2 Bee: 33 Ber sist, 1981" payable January 2nd, Comipany Tdsmited Although the viible supply of Yank: in the first 10 tmonthe this Head Office: Sydney, Australia “4 
‘O58 Seckaane 6 Ss Acme Glove, pid. .. $3.25 Jan. 2 Dee. a Mona doin 2oe Jan. 2 Dee. 20 | ber Sist, Je eve of record at the DIVIDEND NOTICE — Canadian wheat p the 500 mil- year was 17,229,805 bbls., compared Genere! Meneger: SIR ALFRED DAVIDSON, K.8.8. ‘i 
04 | Stadac’a .. [10 Bk. of Nova Scotia ... $3 Jan. 3 Dec. 18 | Modern Containers léc Jan. 2 Dec. 20| 1942, to shareh r 15th STOCK ' the like period of 5 
08 | Thomson li 113 Borden ......+++++s 3c) dan. '2 Dec.15| Do..pret |... $187% Jan. 2 Dec.20| close of business Decembe , PREFERENCE ei 2s ait — 13,590,361 in pe Ascets ef Lies will London Offices at é 
08 | Tobi “ss 08 Beatty Bros., 2nd p. $3.50 Jan. 2 “the Goidtiel " Se Pec. 22 Nov. 29| 1941, Notite is hereby given AonT™ : os : i Threadneedle St., B.C.2. 4 
Union af ae ae Bel Teephone "R782 Dee 3 Dee. 15 | Montreal Cottons » $1 ‘Dec. 15 Nev 39| By Order of the Board. . dend of forty-four ag dE ed Export Trade Declines Over 870 branches in Australia, - nachaey Seance , 
Wesley S12 02) Beattie Gold ...... 4c Dec.20 Nov.25| Do. pin de iige. 31% Dec.15 Nov. 30 E. W. ne hecocey a eee 2 r the quar- The drop was further explained New Zealand & Pacific Islands. and at 47 i 
ee ee Deg TG, 22 tise Deeds Nov 29 | Mitchell, Robt. --:. $1 Dee. 15 Nov. 1 Toronto ne Sing December 3lst, 1941, has by the fact that exports of flour with Banks throughout Canada. 3 
oa. $1.50 Dec. 15 Nov. 29 | Mcintyre Fure.. G5, S81 Jum. See Rovenber ‘Doth, 1941. been declared, payable on the 10th during October totalled 441,067 bbls., Agency arrangements 7 
Brazilian ay ord. . =e ee os ” ar +B ang os 30c pee . sy : , day of January, 1942, ae which was ee oo eae, : ani 
lemon Me B.C. Power, A...... c . 2 Dec. 15 | Mtl. Ref. & Stor., p. $1.25 . 8 ata eeeate ein aie ay ceding month's exports 0 : 4 
PP tary BC Eee Pr Gas'p $150 Jan, 2 Dee. $0 | Macessn Dines ..--c-. ae. Des. Sete December, 1941. bbls. and the year ago comparison 2 
k Quotations 1} Sectagion Steel .... ie Jan. : — 5 MacKinnon Sti’ po 8125 Dee. 15 os BRITISH COLUMBIA POWER By Order of the Poses. ot mie an . mde a . 
Dec. 8, 1941 ! Iding-Cort. ...... . ' 15 | McManus Pete. ..... 30c Jan. * 26 » URNE, Oomparative figures on on / 
by Plaxton, Cherry & Da, pref. .....+. a oe 3 DOL etossotia 30c Jan. 3 Dec. LIMITED Secretary. tion of flour follow: , 
onne! “ ulolo Gold ...... 1.50 Dec.23 Dec. 5| Do., p 15 Dec. 31 production o u 
Donnell, Toronto) BC Bec, pict’. $190 Jan. 2 Dee. 20| McColl-Fron., pia. ae oo hie 4 CORPORATION, 1, December 8th, 1941. 1941 1940 1939 
Siccks: “Dec See BA Ol :.n..... Be Jam oS Oot | ete” tones 2... Gace dem 2 Dee.’ 4 DIVIDEND No. 54 cee Montreal, Bbis. Bbis. _Bbis. : ‘ 
Dus e $ 5 1 “noes . x 9 DUES «esses / bs i —— > d e “ 7 
Th, p. .....7 98. ee Brame Mines .... aoe —_ = Dee 31 Do., pref. A, B +135 — : 5 nore qeeeten 9 Guid ea ||: Dee. mebidende, “s6éeve'e ‘eae ‘coven a a AS} 
ea’ ** sah denk oe Brant. Cordage ist p 32%sc Jan. 15 ae Bat a = 2 Dec. 19 been declared for the Oct. .ccect.. 1,595,931 i era.at8 vant eae 0 ll on = 
aa «1 ne } a GUEE: nc stoeends : . seeeces 1,647,910 1,635, 927, : 4 
new oom. 1b 2.60 2.10 Calman. se ee Dee. 26 | N. 8. Light & Prv O Sige Dee. 28 Dec. 11 SOUTHERN Aug. lisse 182139 1.201451 1/382°152 rac 1¢ca x 
ITWAYS o.... : ni A ; Dec. 2) 23, ona *? Jan. 2 c. eseesee 2,116,896 1,122, 105, ti 
crab 9 My Bi cme i a 2 HM ia Ret eee: Be CANADA sa bias {ites . as i 
ew c. ... +: Ch: ust .... av . ines ...... £ c. ° ' . p } (aa 
Bee 8 RAR MB ee oe i deme 2 Boe | Rotana sey ake Beet Nov: ObuPAaT EEC tpt a : t ° ro b l em ; 
hb, P Sses ation Co., pfd. +$1.25 Jan. . ; i - « 20 . ; ov Se ° ry a 
ive 6 eee Coa Cycle aa se: Se. Soe 10 | North star Ol, > >. ee see. 8 ee The Board of Directors has declared this day 1,246,798 1,037. ® a ] 
erie oe 3 ae ne BD vcccece 135 Dec 8 Dec. 10 | Nationa eee She Dec. 20 Dec. 6 the follow: ng dividends: . : 
Steere 10 40 15 reacrovsce & . , 31 | Neon Prod. W. Can. 2 Dee. 15 6% Cumulative Participatin ‘ 
err er ae ee ee te Gntario Loan 5: -»-- Ose jen. 3 Dect dae. friends there’s possibly 
Pd. cece _ "= Can, Wire. eg 37%ec Jan. : ~ . a et Soe gan s on No. 88, quarterly, $1.50 pes cheve, payable Among your f ‘on i 
CS ...s00 Do., extra........ 24ec Jan. » 19 | c Ja ° holders of record ————$—$— ° ° ° . 
Sete a Dec. 16 | Otte ret. SL5 Jan. 2 Nov. 35 Serer, LF pedingss December 20th, 1941. | ; PI a junior executive in a manufacturing 
on. 7 Dezprel."""si15 Dee: St Dee: 18 |Power Corp...» elSe Feb. 2 Dec. 31 No Par Value Common Stock = | |F _ Algoma Central Plan ization 
Trusts 34 38 = “Mm Can. Bakeries, pfd. . $2.50 Jan.15 Jan. 3 | ah pref. .... a75c Jan. 15 Dec. 31 No. 67, quarterly, 20c. s chare, paella NEW - A al organ 9 
Inv. un, 35 50 - 9 Canadian Oil, pfd. ....$2 Jan. 2 Dec. Price Bros., pid. $1.37% Jan. 2 Dec. RAI ne ne erent February 16th, 1942, to of record Gains pprov Z h 
com... 9 Catelli Food, pid... 37¢ Dec. 10 Dec. 5 Hersey ....-. $1.25 Jan. 2 Dec. 15 the close of business January Sist, 1942. ; | i fin- h a young man who 
sonsie ° £ = “ ; Can West'ghouse ., #50c Jan. 3 Dee. 16 a“ ae aanrets Woe Dec. 31 ae - Preferred Stock Dividend No. 56. L. C. HASKELL, F.C.LS., Appointment of Cecil Lamont as Unanimous re bot 0 Al ss ‘6 OF per aps y co te 
Ot. ovesana : . anadian Fire .... $2 Jan. c. 20 | aoe Roeas . . ; i ngemen , i f 
eer - 8 106 8 Can wt a $3 Jan. 2 Dec. 20 | Placer ty Mines .... 8¢ Dec. 30 Dec. 16 NOTICE IS HEREBY GIVEN that a November 28th, 1941. successor to L. W/ Brockington, K.C.,| ancial rearra - Hudson Bay Rail- wants to make his way in the inves 
ator, . 7 _.. 268 Do., extra $2 Jan. 2 Dec. 20 Perron Gord - etc Dec. 20 Dec. } | dividend of $1.50 per share being ha coeaien was announced following a meeting | goma Central 1 Terminals 
’ chore gk Ten & Bee. 05 | erren Gerd 5...... RE TE EE L 
D.. Ds ovo Oe a = ou ada Packers .... ot Jum. 8 9 . ‘Do., extra ........ — Zee. . eee’ — oy oleae —— so eh. ouaee- | of the directors of North-West Line | way and moos vay caaemed ment world 
soc” ° c an. Perm. Mtge. . $ an. ° ey ° ™ n 5 £ : . s e . 
Inc.,um. 12 < a3 Oe. W. & Cable, A asi Dee. 15 grow. 38 poeneee = Dome + Se ae Nov. 29 nae On Company Limited - for DIVIDEND NOTICE Elevators Association. ee e iiar etna g held Dec. 8. Nearly : hint whe 
new es 5, 1m, De: pe"."agueets Bees Move 30 Piper pref, 00 $45 Dee 18 Beef | ie quarter ending December wo share:| International Paints oct of the assoeiption until his de-| 80% of the outstanding bonds - ... an alert, aggressive merchant w 
9, Bs oo, Can. Breweries. p. ,. . 2 Dec. 15} "Sietuves ..... Dec. 27 . 15th, 1942, are- sel o a : ; 
°. Bs Bt iO ‘sh ~ Gen, elee an Jan. 2 Dec. . —_ Ast 1 pref. a 4gn80 Dec: = se = eilaere pee at ne close of busi- (Canada) Limited parture for Ottawa on oe we Se ne aa genicate came ap- should keep well informed Z 
pd. an. For. Inv., pfd, $2 Jan. 1 Nov Do.. 2nd pref. ... ti5c Cc. 45 | ness December 3ist, . bsence two years ago ac c ’ t th ' 
arrears, Cariboo Gold’... fc Jan. 2 Dec. 3) ier Gold ...... ae. den. 38, Dee F f the Board. The regular dividend of 5% for| a Committee of' proximately 34% represented at the . d ‘ 
y payin arrears. mo, bonus ...... Je Jan, 3 Dee. S| Premier Bae --+s» 2c Dec.15 Dec 1| By Order o D HUNT, e regu September | adviser to the War 0 a : or who needs re=- 
oe ee Cel ot Amer pid. i875 gan. 1/42 — = eee me Pp. .— oo . ~~. = a Secretary. awe pee pepe rr divi-| the Dominion cabinet. original meeting. e+. & woman invest kets 
7 » Part fd. .. *$3.50 ce. . i ook . 2 . . . , . * 2 rm 
; B ds (Cont'd) Cent Pat “Gold ~ 4c+l1e Jen. 2 Dec. 15} RT. - a eee 125¢ Jan. 2 — > November 26th, 1941. dend on account of sereess'o6 ae x liable info ation on mar f 
a On on a 8 Conervilie om ‘ 5c a= pee = i Do., pref. ..... a _ : Dec. 17 or aoa ae Cumulative Wheat Prices h ld ead The = 
er..5 Bt .8 ns. D. Std. Sec. p 3742c Dec. . Real Est. Loan ..... . . decla on 0 r : a 
; ae 994 Can. Oi] oe ‘x . 2 Dee. 15 are these cou 
BesS BB BB Sleme ties Bees Boe J | Reon Le yn ee Sen Bi Company, peyable on January 12th, witty Cash Quotations Fineciel Pou ath Sok — 
°°. eal ae mm "ada Cement, pf. $2.75 Dec. 20 Nov. De. Pel ss00s. $1.75 Dec. 3 , f record at the RANGE 
“< 3 923 89 Can, Malartic G. .. 2e Dec. 20 Nov. 29 | a Mi as 50c Jan.-2 Dec. 1 1942, to share: olders o oo ® 
: . a Sey 574 on Cochenour W oaune 3e Dec. 20 _— 1 | Bapertest Pet. c, ord. oe - : . close of business on December 12th, SPU TE Se on cohaade High Low High Low a nr seats ne be a 
-4 47 01h 388 ockshutt Plow ..,. "25¢ ee. es Same 4 | DO» OxtTE ...00-. — - ) 2 1941. : B. low, Bigh los helpful gift. 
Coal. 31 SF Ses baal sei Comm. Aicohois,'p. ioc “San %8 Dee. 31 eee, Crock Gia. de Jan. 15 Dee. 31 By Order of the agen eS Hard . 15% 744 18 14% ‘ " Wb gift 
4 %7 BT ewe \ onfed. Amuse, pid. . $4 Dec. 19 ov. Do., extra ......-- e Jan.-15 * 31 . Laie * ’ 1 Nor. .. .15% . 2 ne Ne eedi i sue wi ea new 
° as wee 2080 Can. Cr. Stone '......'10¢ Dec. 31 Dee. 15 Mines ...... 30c Jan.15 Dec. ; Secretary-Treasurer. 2 Nor. ., .72% .71% «71% .71% Each suce ing 1s ? 
sis: 38 i ° 301 Denne Se Dees3S Naw. 38 | Simon x gore lis Bec Bee | | “oe Cumaeste Preferred Sroc Montreal, December 1st, 1941. S Nor, 2; ‘se ete ‘eam cer a weekly reminder of your genuine 
Co.6 48 12013 .«-- extra ........ 50e Dee. Do., pref. ..00%s- .¢ ° 2 . or. «1 - wht “ani mee rs a s 
° 2 043 102) Confederation Lif 5 .31 Dec. 25 | ., Ap. e25c Jan. 15 “Jan. : , $1.75 per share, - 65% 65 65% 65's i 
red Sh ee en ee Canada Bad *,*'one Dee it pee 0 ee ee ae a aoe 22 Dec. 10 No. syable January iSth, 1942. wa S Wheat | e4%c “63% 4 ‘63% thoughtfulness and discriminating good - 
: a ae 104 seas Can crakeries ee x oe 3 Dec + —_— — as “sL30 San. is Dec. 20 No value Common Stock Acme Glove Works Limited Feed .... 00% .50%2 .50% 59% taste Mail your instructions today. 4 
’ 02 ~ LOttons ........ . . i -» PFET. ..cccces . . : e..0;5¢ 5 ; 
ra: 4d 31 104 106 Can Corel esse $30 Jan 3 Dec: 1s | Soverelan Life... $% Dec. 15 Dec. } DIVIDEND NOTICE ili 2 iy : es ts 
6 ‘4 aan ® coc. Sam. . 15 | St. Law. **,. €$1.50 Dec. 22 Dec. 10 ' 2C.W... 45% 44% . ‘ i Yr. — So. “f 
45 994 1018 3 ‘st pref. ... 25¢c Jan. 2 Dee. . Do., arrears .... = Jan. 2 Dec. 19 A dividend of Three and One 3C.W... .43% 42% 42% .415 ii 
3 47 BB ovse D” participating 5c Jan, 2 — 15 | Securities Hold., pf. = Nov.25 Oct. 24 rter Per Cent (3%%) has been AN 6 Mos. — 2.50 a 
5 53 93 oy participating sc sat 2 Bt 35 | Shawinigan W. -..... Se Dec. 15 Oct. 3} Gus n the 64% Cumulative Berley:s 5 p 
2 Sh 48 J04b noe A Can. Converters «Soe Janc31 Dee. 3i | Sherritt Gordon .....,$¢ Dee 1 Set 36 gectarred Shares of Capital Stock mT 1 Feed .. 58% .S5¥e 35%. 34 | a) ¥ 
x sha ; — = nu © Chartered Trusts .. §1 Jan. 2 Ss 8 Do., pref. ...00- eats — : eee of this Company, to be —— = al ae 2 Teed +» 56% 54% 54% a hi con ateal techni dena tcecipilaniels oealoennath asda Aisorperaseaslietabiaad aad *. 
srain enlaurum Mines... 4¢ Dec. 20 Nov. | Sun Life Assur. ... $3. an. of January, ’ : cant .. 
et Cons. Smelte 31 . 3] ., pid. $2.50 Jan. 2 Dec. 12 second day Flax: * ° ° 
Con. oo Ee De. bonus s..7°. Fee Dees at Bee: : | Siseoe Gold 7 nevs-> Be Dec. 15 Nov. 18 ca an shareholders of record at, the close 1C.W.. 184 180% 1.32% 1.49% Christmas Gift Subscription Order 
- us ~anese of Am., c. 150¢ Dec. 31 c. yanite Gold ...... c . : Go ines | of business Dece: - We... 1 0% 4. ; 
U.S. Central Can. Lo, , 20 | Syivanite 1.75 J 2 Dec. 15 Cree Rye: . . ron 
usout accrued Anterest Canada Forgings B'$130 Dee.22 Dee. 8 | Shet. Willams, pf. $175 Jan. 2 Dec. 18 Sheep Limited By Cater 96 Se Beet 2C.W... 50% 58% 58% 51% |) Phe Financial Post, 481 University Ave., Toronto, Ont. 
n Can. or U, Detroit Int Bridge, c #25c Jan. 24 Jan. 3/| Thayers, pref. ..... $3.50 Jan. : Dee. 13 . a , I losi cheque for $. coresaataceoel dusnslel. Wien 
Dunlop Tire ......, 50c Dec 20 Des. e Tor. om. Aaa tess 239. Dee: 1 Coup. 17 (Non-Personal Liability) Secretary. _—_ eed Thee Financial Post 
- > ref seve 62% 31 * TT ‘en. . » v. . a é . ° 
unicipal Bonds Beis A ae Beek Bee | deena grit Po 2 Seek) saunn oe rete December 3rd, 1941. Winnipeg Grain Futures. ee 
‘nite Mines ...... 3e Dec. c. 8 | Toronto = ¢ 15 ; eeereeses s Z 
Dee 9, 1941 Ask ye Distillers Scag. c. 55%e Dec. 15 sev. SS Tamblyn nes v9 eo es ee ae . aes Notice is hereby given that 0, Quprtesty Week to Dec. 8, 1941 TO: ccpapccacceseccesocccdedes benedegsoces CrnSet enh apes ° 
was 2 Fou gns, pid. . $80 Son. § Boe. 0) necah ed Be , Des. SS. Des. Sj Maveaend of fear coms 9e Tae. nate ine Mines ‘| Crop year from High Low Close 
wm, oun i & 7 *=? | Tombill Gold ...«.««« e ° oe 
1961 114.00 168 28 pOes extra we. FE an. 2 Dec. 8 Un. Golg Ea. st. ¢ gee sen tines Dee Se —_— heaeael tae the eee oo Moneta ‘aa in eh 3 108t open wet ot ne a) 2 meee c cece ececccececceseccesececeeenecereesseceeeseeese 
1950 . 00" 7. MEINOS oesvesy an. ° n. Jan. 2 Dec. 20 Stock of the Company, " ; 1 Wheat . . . 15% "94 : 
92.00 Dom. Glass ...””” 25 Jan. 2 Dec. 15 | United Fuel, p. A .... 75¢ uary, 1942, to shareholders ists ae em Me sige cgtic.tavaalgno 
4% — 104.65 300-38 7 Do., weet eae sit sen 2 Dec. 15 Union i a hoes = — = a oe ee ciose of business on the Personal Liability) ss 12% tees pnsantesenres’s "78% 79% 18 i ibe Fete e ee eeeeeeserrarnereresecessuneens aids. ; 
1588 eee) 105.80 og a. ae ee $175 Jan.35 Dec. 15|UPhea Corp, Bes, *2e Dec. 22 Dee, 1| St,rerord ot toe See seer (No va So tte | duly “crsssescccsssss, 30% 0% TSC ' Send Special Christmas and New Year greeting card indi- 
1950 103. Se PONE. sb oncas $1. an. “4 n ve Dec. 30 Dec, 10 : DIVIDEND No, : . Oats i 45% 33% i is is ift from: eres 
55 110.00 113.58 Electroly ‘ .15 Nov. 15 | Ventures ....-++++. #10e 30 rtificates not reg . Dec coscccecece M5 45% Aa% 45% cati at th ag : eo 
Se Me Solas AM Pe cc Ae Bee Mov. 38 | Views Prat cos. SHS Zoe's pee. | Persons Sebo oe Should have them | NOTICE, is hereby given Oat S) ane Sik Big sccceesvoeres A BN = | 
5 1944 102. trated Pete’ sesd Dec, 30 Dec. ¥ ta. . 31 Dec. + ad rtificates, . Sank n ! ae eeeeeeeeeereee . . e ‘ ’ esvaed Tee eee eee asee 
e Can. & N.Y, : Found, Payers.” Be pee 3 Dee Sl en Geemmesn--s Se dan. 8 pee. registered in their name by om dividentuaren bY. the "Directors. of en Aan ee 3% 61% «50% 80 43% socom sno ene ana sno ems es cms eee ep camvesennpnes tte omacpeanivcistn acihiaitnitesn eal 
nS Do. ena CO. seen, eee ; : Jan. : agents, we Porcupine Mines £1% 46% DOR, cccncsavectcdees o% 61 1 9 haugawaenty ac crcterteee i> as 
- een pO. extra... , Jan. 2 Dec. 12 ) at their office, 475 Howe | Moneta Porc able puowaseescettece: aes AMR : separate note paper. 
ivestment Trusts F Dec. 22 Dec. 1| Wilsils ...-.-+.20+++ Dec.10 Nov. 5 iregt Vancouver, BC; or at inl on of Gan dian. funds as Senvaee sth, a ‘Soe TU seccccyerscccrce 20% 81 Py a For additional names of recipients please use ; 
v ; oe \ , 17 Bay Street, : anadian De- Flax ; , 1 134 1.30 , ; 
Bid alconb as Dec, 20 Dec. 15 Nov. 21 | 2 December, next. Shareholders of record Dec ww. 152% 156% 1.50% : " 
Fanny Fi; > Dee. 18 2 - Dec. 15 Nov, 21 | before Sist , 1942, to 163 1.40% Fasiciedecsencsce. 200. 6 AA SR OT OWT : 
Funds. --06 see eda Do. gxira s-./<.! 128e Dee 18 Dee. 410 Dow pref. x. .c>r>s Jan. 2 Nov-28| py order of the Board, cember 31st, 1941, Soe Ma OSAP SICIIINI at ae em ase 1a 3 . ! 
oe ae 400 Gould Pumps. pia.” +$2 Dec. 29 Dec. 18 | Wr.-Hargrea , Jan. 2 Nov. 26 ° By order of the Board. : ; ‘ 
I couse + os OP #.10 Gatineau Pwr. | l5c Dec,31 Dec. De. SD ore fae. JAMES ANDERSON, yo HE - Best 45% ' Mia. 
invasnae Golnaa ssi ay sie pret. > 1 sSubject to approval cf Foreign Ex: Secretary. SEAN Beeoures, ; 1% BBY covseccncedpence a : , Peis e : ae ‘ 
vad coccee 0 Gee j% Pref... $1.38 Jan. 1 "9b | change Control Board. ‘Initial. enc oiaiteee 2 Se. se Secon ae pee may tag ee ae 
eS acer Gr kes P. A,B, p Te Dec. 31 Payable in new 5% in ratio Va Tn hy, 28) co ie Re eee rer eer oa rar ge Pe rr ete pt rae Cs eee aa A Ne — —_ 
annie Wire sees ISe Jan, 2 i : : ; -om al mee _ : ie? ’ 2X ee cated Ste ~ Wels 
Bo ents one Bee. 38 os (ahs. tobepaidincsh | December ee, 
0. see 767 Se — 






Week in Mining 


U. S. Metal 


In Deadlock ¢ 


a 


Held tobe Valid 


eats 
: 


Gul 


¥ 
t 


Supply Lags 
’ Canada May Be Answer 


Far East Situation Brings to Fore Urgent United 
States Need For Further Sources of Certain 


Strategic War Minerals 


So serious has the metal shortage in the United States become that 
a United States Senate investigating committee this week started 
looking into copper, lead and zinc prices, production, costs end pros- 
pects for greater output. Canada—as one of the largest democratic 
producers of each of these metals—may possibly be turned to again in 
an effort to break the metals’ bottleneck. Under the Hyde Park agree- 
ment, it will be recalled that Canada is already endeavoring to relieve 


the U. S. metals’ shortage. 


A new éurvey of the present United States situation has been 
made by the Office of Production Management. It reveals a wide 
divergence between anticipated requirements and supply in 1942 for 


some major metals, 


Copper demand in the United States in 1942 is estimated at 2,570,- 
000 tons compared with U. S. domestic supply of 1,800,000 tons. Lead 
demand is estimated at 1,080,000 tons compared with supply of 1,100,- 
000 tons. Zinc requirements are placed at 1,465,000°tons against esti- 
mated supply of 975,000 tons, revealing the very tight situation for this 


metal. 
Nickel Adequate 


As far as nickel is concerned, sup- 
ply is expected to be adequate. It.is 
estimated 208,350,000 Ibs. of nickel 
will be made available in 1942 to take 
care of requirements of 204,600,000 
Ibs. U. S. aluminum production for 
1942 is estimated at 800 million Ibs., 


insufficient for requirements! 


although needs are not detailed. 

For some of the;above metals, the 
situation is somewhat more serious 
than figures would indicate. “Re- 
quirements” cover little more than 


defense needs. Some metal is always 
necessary for peacetime uses. 

In recent months, there has been 
a growing tendency to look outside 
the United States for greater metal 
production. This was evidenced in 
the Hyde Park agreement and agree- 
ments with South American metal 


producers. 
**e « 


Open Mines Here? 
he latest idea in the United States 


is that it might be better to develop 
new mines outside the United States 


Inquiries invited regarding Canadian Industrial and 
Mining Investments. We specialize in the Dividend Pay- 
ing Gold Mines and in new gold mining properties under 
present active and encouraging development. 
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Toronto, Ont. 
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486 St. John St., Montreal 
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Royal Bank Claim Up- 
held; Notes Security For 


Question At Issue 

The question the court had to 
decide was whether or not the notes 
constituted a valid claim in view of 
the way they were issued and the 
fact the company in liquidation did 
not receive any consideration there- 
for. 

The court decided the notes were 
valid and declared the claim of the 


‘Royal Bank was proved; but as the 


bank had taken the notes as col- 
lateral the court held, that it could 
not collect more than was actually 
owing to it in the instance. There- 
fore, the court ordered payment 
should be allocated on the dividend 
sheet for $2,000 and interest due at 
the time of the winding-up order. 


—in places such as Canada—rather 
than to place in operation in the 
United States, mines that would ordi- 
narily be considered highly uneco- 
nomic. 

Besides base metals, it seems likely 
the United States may soon be seek- 
ing strategic minerals on a much 
wider scale, The Far Eastern situa- 
tion will inevitably cut into supplies 
of such things as tin, tungsten and 
manganese. The U. S. government 
has already been financing explora- 
tion of deposits of strategic minerals 
at home and with the need for metals 
greater than ever, it is logical to ex- 
pect that “war metals” deposits will 
be sought outside the United States. 
So far the tendency has been to con- 
tract for available war metal sup- 
plies. But new sources of metal are 
needed and the U. S. Government 
may have to start looking at unde- 
veloped deposits wherever they 
may happen to be accessible. 

Stock piles of some ¢ssential metals 
may be sufficient for one or two 
years and during that time other 
sources of supply will have to be 
opened or United States industry 
may be crippled. 

.*- ¢ 


Siscoe’s Expansion 

Effects of expansion are now being 
felt at Siscoe Gold Mines with capa- 
city now 1,000 tons daily compared 
with 650 tons a few months ago. 
Operating costs of $4 a ton are being 
realized treating something over 
25,000 tons of ore a month and it is 
believed cots will be reduced fur- 
ther td°$3.50 a ton when a somewhat 
higher rate is achieved early-in 1942. 

Satisfactory progress is reported in 
stoping operations along the “Main” 
ore bodies in old stopes. Diamond 
drill stoping is being employed in 
“slicing” dowh the walls. Broken 
ore reserves have been built up to 
160,000 tons. 

Siscoe is pursuing an aggressive 
search for new ore bodies, Entry into 
the financing of Buffonta Mines was 
announced this week and it is under- 
stood that negotiations for financing 
another property are in an advanced 
stage. Working capital approaching 
$1.5 million means adequate funds 
for any development programme un- 
dertaken. 


Sullivan Boosts 
Ore Reserves 


From Our Own Correspondent 

VAL D'OR—A substantial in- 
crease in ore reserves will be shown 
by Sullivan Consolidated Gold 
Mines at the end of 1941 as a result 
of favorable ore disclosures during 
the year, The Financial Post is in- 
formed. 

Probable ore at the end of this 
year is expected to total over 
550,000 tons of $11.50 grade as 
against 407,000 tons of $9.80 grade 
at the beginning of the year. 

Mill At.475 Tons 

With mine development returning 
fine new ore, mill capacity was step- 
ped up to 475 tons in the latter part 
of the year and milling rate may be 
further lifted to 500 tons early in 
1942. 

Operating profits for the first nine 
months of 1941 total $568,776. 

Net profit was $364,258 or 9.1 cents 
a share for the nine months. 

No. 2 inclined shaft has been 
deepened to open the 12th and 13th 
levels, and crosscutting to the, “A” 
and No. 4 ore zones is under way. 
Consideration is to be given next 
year to opening three further levels. 

Development Ore Rich 

In recent months, drift advance 
on the No. 4 ore structures on the 
7th, 8th and 9th levels to the north 
of the No. 2 shaft has opened up 
long extensions of lenticular ore 
bodies. Grade is above mine aver- 
age. A sharp upturn in mill heads 
in the third quarter is due to ore 
from® development headings, chiefly 
from the 7th level. : 

Total ore lengths so far on the 
three levels are as follows: 7th 
level, 255 ft.; 8th level, 448 ft.; 9th 
level, 228 ft. Widths vary from 4 
to 7.5 ft. with average grade above 
$10.50 per ton at $35 gold. 

Lateral development on the 9th 
level to the northwest section of 
the mine is proceeding. Important 
drilling intersections have been se- 
cured from the 5th to the 9th level. 
Diamond drilling to depth from the 
llth level on the “A” ore system 
has also returned important inter- 
sections. Two high grade ore bodies 
have been indicated at vertical 
depth of 300 to 350 ft. 

Quarterly production and operat- 
ing profits are as follows: 

Quarter Tons Total 
milled recov. profit 
$316,141 $116,546 
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une 30, . 31676 312485 101, 
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At Kirkland © 


Down Bid For Mediation 
—C.1.0. Calls Meet 


Deadlock continues in the Kirk- 
Tand eee situation with no 
signs yet of any weakening on 
the part of the C.LO, affiliate; the 
Kirkland Lake Mine and Mill Work- 
ers’ Union or the mine operators. 

Although Prime Minister King 
rejected the striking miners’ appeal 
for intervention, plans were ad- 
vanced by the union for a “National 
Committee” meeting in Ottawa on 
Saturday, Dec. 13. Officials of the 
Kirkland Lake Mine and Mill Work- 
ers’ Union and heads of other C.LO. 
afMfiiliates in Canada are to meet and 
consider Mr. King’s reply, it is 
stated. 

Attitude Unchanged 


No change has taken place in the 
mine operators’ attitude toward the 
striking miners. With more men 
returning to work each day, there 
has been no inclination to negotiate 
any kind of settlement. Kirkland 
Lake, the last of the closed mines, 
reopened about a week ago and is 
now operating near capacity. Al- 
though only 25-30% of the miners 
are back at work at mines affected 
by the strike, average production 
is much higher than this level with 
further improvement being noted 
day by day. A" 

Ottawa Intervention Unlikely 

Little possibility is now seen of 
any Ottawa intervention in the 
Kirkland Lake strike situation fol- 
lowing the answer to Prime Minis- 
ter King’s telegram. Ottawa inter- 
vention had been one of the 
possibilities strongly stressed by 
union organizers in Kirkland Lake. 

Text. of Mr. King’s telegram is as 
follows: 


“Since the receipt of the telegram 
of Nov. 29, sent on behalf of Local 
240, Mine and Mill Workers’ Union, 
I have discussed with the Minister 
of Labor and other of my colk- 
leagues in the Government whether 
intervention on my part in the 
existing dispute at Kirkland Lake 
could be of service to the parties 
in the dispute. 

“In view of the steps already 
taken by the Department of Labor 
to avoid the strike which has arisen 
and to effect a settlement by con- 
ciliatory means I have, after care- 
fully considering all representa- 
tions, come to the conclusion that 
without mutual agreement by the 
parties to the dispute further in- 
tervention by the government 
could be of little avail at the prés- 
ent time by way of settling existing 
‘differences. 

“I deeply appreciate your under- 
standing of some of the. circum- 
stances which have made it very 
difficult for me to give to the 
Kirkland Lake dispute since it 
arose the personal attention which 
I wish it might have been possible 
for me to give.” 


Men Flowing Back 

During last week, 108 miners re- 
turned to work, an average of 15 a 
day. Monday of this week a further 
19 returned to their jobs, bringing 
to 1,226 the number actually at 
work. This figure is exclusive of 
office staffs, assayers, foremen, etc., 
who total several hundreds. 

Theoretically, this leaves approxi- 
mately 2,800 men out on strike. A 
number of these actually have left 
for other jobs—either temporary or 
permanent—while others have join- 
ed the armed forces since the, strike 
started. Size of strike relief vouch- 
ers is reported to have caused dis- 
satisfaction in some quarters but 
union officials claim no knowledge 
of this. 

Businessmen say that grocery and 
food turnover in Kirkland Lake has 
dropped 20 to 25% due to strike 
conditions while Christmas business 
has been cut approximately in half. 

Reports of intimidation are still 
emanating from Kirkland Lake al- 
though a large force of provincial 
police is at present co-operating 
with the Kirkland Lake police force. 


Ta Luz Step-up 
Slowed by War 


| Increased Tonnage Not 
Now Expected Before 


| End of 1942 

With the war causing serious de- 
lays in delivery of equipment and 
supplies, La Luz Mines will not be 
able to complete its expansion be- 
fore the spring of 1942, M. B. Hus- 
ton, managing director states. With 
more stripping required than orig- 
inally estimated, it is not expected 
there will be any material increase 
in tonnage milled until the end of 
1942. 

Estimated net profit for the third 
quarter of 1941 was slightly lower 
at $253,745 eompared with $271,563 
for the second quarter but was 
higher than the $237,144 of the first 
| quarter. Capital expenditures in the 
| third quarter were $170,500, some- 
what down from the $218,389 of the 
preceding quarter. 


Output Makes Records 


Both value of production and ton- 
nage of ore milled constituted new 
records in the third quarter. A total 
of $676,467 was recovered from 98,- 
324 tons of ore milled, an average 
of $688 a ton. In the preceding 
qQuarter—the previous record for 
production—output of $654,975 was 
secured from 96,229 tons of ore, an 
average of $6.81 a ton. 

Construction of the La Luz Yy 
River hydro-electric plant and 
transmission line has been held 
by excessive rainfall in addition to 
other factors. However, all neces- 
sary equipment is now on hand, and 
work is e to. proceed with 
increased speed during the dry sea- 
son. It is hoped that this project will 
be completed by June, 1942. With 
electrical power available from this 
plant there should be a material 
saving in costs, since the operation 
of the present Diesel electric plant 
requires expenditures of over $20,- 
re month. 
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With two thirds of the democratic 
world’s supply of tin ¢oming from 
the Far East—the Malay States, 
Netherland Indies and Thailand— 
the war with Japan threatens to in- 
terfere seriously with the regular 


the peacetime canning, industry. 
Even if none of the Japanese inva- 
sion attempts on these countries. 
proves successful, it appears likely 
that the war will still interfere with 
production of the metal. Prepara- 
tions for defense at Singapore were 
adversely affecting production even 
back. in i 
Supplies May Be Rerouted 


If the United States establishes 
supremacy of the seas, it probably 
will be necessary to establish con- 
voys to bring tin supplies through 
from the east and this will undoubt- 
edly mean delay. It may be found 
more expedient to bring all supplies 
to America via the Cape of Good 
Hope rather than the Pacific. 

The Malay States are the largest 
single source of tin in the world, 
turning out around 85,000 tons a year 
of an estimated total annual world 
output in the neighborhood of 230,- 
000 tons. The Netherland Indies, 
close to the Malay States, is the 
second largest source of tin, turning 
out about 45,000 tons of tin a year. 
Thailand has a smaller but import- 
ant production of the metal. ° 


Bolivia Big Producer 


Fortunately America has a con- 
siderable production of tin. Output 
in Bolivia—the chief source—was 
stepped up to around 40,000 tons in 
1940, compared with a pre-war level 
of about 25,000 tons! With the spread 
of the war to Ahe Far East, it is to 
be expected that efforts to increase 
production in ivia and other 
countries of North and South Amer- 
ica will be intensified. Bolivian out- 
put is larger this year. Production 


in the United States at 44 tons ‘in 
1940 was purely nominal, but Con- 
solidated Smelters in Canada.is pre- 
\paring to turn out tin at the rate of 
500 tons a year. This amounts to 
about a seventh of the Canadian re- 
quirements of 3,500 tons a year. The 
United States in an-ordinary year 
uses 75,000 tons. 
U. 8. Has Year's Tin Plus. 

_ Possibility that supplies of tin 
might be cyt off was realized in the 
United States in 1939 when the gov- 
ernment took steps to stock-pile the 
metal against the day when war 
would actually break. At the end of 
1940 the government had 21,149 tons 
of the metal on hand, while 45,500 
tons of virgin tin were in hands of 
consumers. Secondary tin on hand 
was about 1,500 tons. Altogether, this 
was equivalent to almost a year’s 
supply for the United States. On 
July 1, 1940, the United States had 
completed a contract for 75,000 tons 
of tin and it is understood that today 
there is well over a year’s supply 
of tin on hand in the United States. 

In addition to production from 
this hemisphere and any production 
to be secured from the Far East and_ 
Africa, there is still one other source 
of tin. That is secondary metal. Al- 
though recovery of tin by detinning 
plants is not usually practicable 
about 25,000 tons of secondary tin 
a year is at present being recovered 
in the United States or about a third 
of the amount consumed. Produc- 
tion of Secondary metal, of course, is 
largely dependent on widespread 
continued use of the metal in indus- 
try. 

Supplies of tin on hand in Canada 
have not been revealed, but the pos- 
sibility of a shortage of certain min- 
erals has been prepared for by the 
Metals Controller. Output of Con- 
solidated Smelters will be a help to 
Canada and stepping up this output 
may be considered. 


Week in Oils: 


Record 1941 Output 


From Our Own (Correspondent 

CALGARY:—Setting a new all- 

time record, Alberja’s oil industry is 
expected to produre about 9.9 mil- 
lion bbls. of crude oil and natural 
gasoline for a return of some $13.8 
millions for the year 1941, accord- 
ing to an estimate by. The Financial 
Post this week. The figures are 
based upon estimates for the months 
of November and December, for 
which exact figures are not yet 
available. 
_ So far, official figures have been 
reported for the first 10 months of 
the year. They disclose a very sub- 
stantial gain for the industry over 
the previous record set in 1940. 

An increase in value of $2,714,741, 
and an increase in barrels produced 
of 1,289,299. That's the record of the 
Alberta oil industry for the first 10 
months of 1941 4s compared with 
the same period of 1940, based on 
the detailed report for October is- 
sued by the Conservation Board 


this week. 
- 


October Results Up 


Alberta’s crude oil and natural 
gasoline production during October 
totalled 853,600 bbls. compared with | 
799,025 bbls. in Qct., 1940. The re- 
turn from sales of oil and natural 
gasoline amounted to $1,304,999, 
compared with $1,011,969 in October 
of last year. 

For the first 10 months of 1941, 
Alberta’s production totalled 8,192,- 
811 bbls., with the return from sales 
reaching $11,168,776. During the 
same period in 1940, production 
totalled 6,903,512 bbls., while rev- 
enue from sales totalled only $8,454,- 
035. The increas¢s in Turner Valley 
crude oil and natural gasoline prices 
effected last July are clearly re- 
flected in the lange gain in revenue. 

7 - - 
Results For 10 Months 

Following is a Summary of Pro- 
duction and Returns for the first 
10 months of 1941: 


Oct., 
Field: 
Turner Valley: 
Limestone crude oilwells 
Limestone zone, naphtha 
Shallow crude oilwells 
Absorp. plant nat. gasoline .... 
Total Turner V y 
Del Bonita: Termi 
Princess Field: 


1941, production: 


Twin River Field 
Vermilion Field: 


Western Battleview No. 1 well . 
Wainwright: 

Bethwain No. 1 well 

Waincon No. 1 well 

Sasko-Wainwr 

Wainwright Pete. 

Hargal No, 38 well 


aes 

ajor Oil Irjvestments No. 3, most 
northerly test yet completed in 
Turner Valley has been given of- 
ficial recognition as the largest pro- 
ducer in the /field. The Conserva- 
tion Board a unces that, on the 
basis of the recently completed pro- 
ductivity test, the “temporary allot- 
ment” of 900 bbls. per day assigned 
the well in the December schedule 
has been replaced with an allotment 
of 1,165 bbls.’ per day. Retroactive 
allotment for| November has been 
set at 1,192 bills. (On test, the well 
produced jus} over 43,000 bbls in 


UP | November. Pioduction in excess of 


the. retroactive allotment will be 
made up in coming months). The 
second ig well to Major No. 3 
is Major Oil Investments No. 2, sec- 
ond most northerly producer in the 


Ins 


' 
field, with a quota of 900 bbls. per 
day for December. 
The Board also announces upward 
} revision in allotments of two other 
| wells. Argus Royalties No. 2 has 
been upped from 150 to 169 bbls. 
per day for December, while Home- - 
| Millarville No; 8 has been increased | 
| from 148 bbls, to 159 bbls. per -day | 


for December. 
~ . = 


24 Wells Drilling 


The number of Turner Valley 
drilling wells was boosted from 21 
to 24 this week, with the spudding 
in of three more important pros- | 
pect tests in the north extension 
area. Ace Royalties No. 2, in L.S.D. 
10 22-22-4w5, and Major Oil Invest- | 
ments No./10, in L.S.D. 16 15-22-4w5, | 
were spudded in last Sunday. Major 
Oil Investments No.5, in L.S.D. 14 


nesday. 

Two more important prospect 
tests have been staked on the Al- 
berta plains east of Calgary. The | 
Northwest Co., subsidiary of Im-| 
perial Oil, has staked its second 
drill-test in the Brooks-Tilley area, 
on extensive holdings acquired and 
surveyed during the past year. Me-/ 
Coll-Frontenac Oil Co., Canadian 
subsidiary of the Texas Co., 


THE STORY OF 


35-21-4w5, was spudded in on Wed-| ee RES be! 
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Give Her a Practical Gift 
Which Will Say— 


How Lovely 
You Are! 


Exquisite Lingerie and Negligées — 
smart Handbags and other Accessories 
— Gloves and Hosiery — Perfumes 
and Toiletries — and the finest FURS! 


EVERY GIFT WILL BE SILVER. 
RIBBONED IN OUR EXCLUSIVE 
BLUE-AND-SILVER CHRISTMAS * 
PAPER— WITHOUT EXTRA CHARGE 
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staked its initial test in the Oyen- | i 


Cereal area, on extensive holdings 
acquired during the pasti year and 
thoroughly surveyed in 
months. 


} 
. 


7 7 
To Test Brooks Well 
Northwest-Tilley No. 1 will be! 
drilled in L.S.D. 1 7-17-12w4, about | 
two miles south of Tilley and 14) 


34 nf 
La, 


recent | Bay 


on 


x 
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es 
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a 


miles southeast of the Northwest-| * 


Brooks No, 1 test, the initial ven-| 


ture in this area, The Brooks test | St 


is presently standing with casing | 
cemented to the top of the Madison 
limestone, with testing slated to get | 
under way immediately. The Tilley | 
well will be drilled with the light | 
portable rotary now at Brooks, as 
soon as operations have been com- | 
pleted at this test. 

The McColl-Frontenac test. will 
be drilled in L.S.D. 
about 24 miles north of Oyen. Drill- | 
ing contract has been let to the 
Dominion Drilling Co., which is| 
now moving its light Diesel-pow- | 
ered rotary in from the Standard 
Oil test at Rainy Hills, where it was 
last used. The McColl-Frontenac test | 
is expected to spudiin the very near | 
future. 

The Princeville Pete No. 2 well, 
north extension test in the Ver- 


— milion field, has now been com- 


pleted. The well commenced bail- 
ing test last week end and was mak- 


og | ing about one barrel hourly at last 


report. Pumping equipment now at 
the site was to be installed, and the 


460 |'well placed on regular production 


this week. The hole is bottomed at 
1,797 ft., 84% ft. below the top of the 
lower Cretaceous oil horizon. 


Siseos Options 


| Buffonta Control 


—— |«An option on a controlling share 


interest in Buffonta Mines has been 
granted to Siscoe Gold Mines; Jos. 
H. Acheson, Buffonta president 
states in a letter to shareholders. 
Negotiations for Siscae to come into 
the oe were completed recently 
by Haras Corporation which has 
been providing finances for work. 
Besides taking an option on con- 
trol, Siscoe Gold Mines has been 
granted control of Buffonta finances 
and the mining direction of the prop- 
erty has been placed in the hands of 
Siscoe’s consulting and engineering 
staff. 
J. H. C. Waite, vice-president of 
Siscoe Gold Mines and president of 
Mining Corporation of Canada, has 
been elected to the Buffonta board of 
directors to represent the Siscoe in- 
terests. Haras Corporation is being 
represented on the board of direc- 
tors by J. Bradley Streit, Toronto, 
vice-president and treasurer. 
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@ The striking of twelve, noon, by the chimes of the 
Peace Tower at Ottawa on January 25th, 1932, marked 
the opening of the Trans-Canada Telephone System™ 
linking the Atlantic and Pacific coasts. All across th 
continent, these nation-wide ‘circuits feed and '@ 
the wires of local telephone companies, thus Pit 
viding every subscriber with complete, Dominior 
wide long distance service on a wholly Canadian 
System. Once — when you wished to make a long 
distance call — the operator used to say: “Whea 
they're ready, I will call you.’ Now she says: : 

the line, please,” and, in a moment, the person 
are calling is on the wire . . ..connections are © : 
clear . . . and rates are lower than ever. 
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THE BELL TELEPHONE COMPANY OF CANADA 
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Gulf of St. Lawrence Scene of Rich Strike — New Brunswick P oducing 
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Magdalen Deposit High Grade 
Canada’s new deposits are by no 
means submarginal in grade. Pro- 
duction 1S just starting on a good 
commercial grade of ore in Mark- 
/yamville district, New Brunswick, 
and exploration is expected to start 
gon on a deposit on the Magdalen 
fands, Gulf of St. Lawrence, a 
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deposit which seems to have possi- 
bilities of developing a very large 
tonpage of what is considered to be 
very high-grade ore, The Magdalens 
are a small group of islands in. the 
southern part of the gulf. : 
_ The first regular producer in the 
Markhamville district is Nabco Man- 
ganese whose concentrator started 
operation last wéek. 

The find on Magdalen ground has 
been kept “under wraps” and the 
interests behind it aren't even letting 
out the company’s name as yet. It 
can be stated, however, that some 
of the most promincnt men in To- 
ronto mining circles control {ft and 
that possibilities of major mining 
importance are seen for it. Finances 
are being provided privately. The 
people behind it want to know just 


the big step-up in steel- | how extensive the deposit is before 


releasing details. 
Runs 52-53% Manganese 


From what can be learned, tests} ° 


have shown a grade of 52 to 53% 
manganese for the Magdalen deposit 
which is the very best grade ferro- 
manganese ore, Down In the United 
States, the government is working 
with ore grading as low as 18% man- 
ganese oxide. Test pits put down 
on the Magdalen deposit show a 
length of at least 800 ft. with widths 
of 20 to 25 ft. The deposit is known 
to be 50 ft. deep but diamond drill- 
ing will be necessary to determine 
dimensions of the ore at depth— 

Geologically the Magdalen Islands 
are unusual. Intensive surveys by 
government geologists indicate the 
islands have never been glaciated. 
This is quite apparent in surface 
soils and formation through the cen- 
turies of manganese-bearing ores. 

Volcanic rocks, when they extrud- 
ed through the limestone and‘ sand 
stratas above, raised hills higher than 
4,000 feet. Over millions of years 
these hills have been eroded and 
volcanics carrying a small percentage 
of manganese have deposited manga- 
nese values in limestone against 
which they have formed the present 
known and indicated deposits of 
high grade ferro-manganese ore. 
Geologists do not believe the depos- 
its will extend below a maximum of 
250 ft. of depth at Magdalen. There 
are known deposits in the world, 
however, where ore extends to 800 
feet. 

May Be Other Deposits 

The contact zone between the vol- 
canics and limestone along which 
the present deposit lies has an indi- 
cated length of seven miles, all of 
which must be regarded as very fav- 
orable ground to find repetitions of 
the main known deposit or for ex- 
tensions of the present deposit. 

In initial work a shaft was put 
down on the manganese show- 
ing and some lateral work . was 


. }done._.showing - the deposit .25 ft. 


wide below the crown at the 
50-ft. horizon. A. length of 200 
ft. was developed there. A second 
shaft was put down, on the indicat- 
éd-extension, at a point 800 ft. to the 
northwest and the same typical grade 
of ore was found. In this limited 
work 25,000 tons of positive ore have 
been outlined down to the 50-ft. level. 

Next to the main high-grade ore 
deposit is a width of 50 ft. of lower 
grade ore which can be beneficiated. 

Diamond drilling is planned for the 
property this winter|to determine the 
extent of the deposit. This will al- 
low further plans to be formulated. 


Shipping Close at Hand 

Altégether the property comprises 
some 2,000 acres, The deposit is very 
close to harbor facilities and ship- 
ment of ore or concentrates will pre- 
sent no problems. Besides the show- 
ing it is planned’ to develop, there 
are at least six other manganese dis- 
closures which appear to warrant 
examination when time and money 
are available. 

The deposit on the Magdalen 
Islands is off the beaten path and 80 
far there has never been a diamond 
drill on the island. The deposit was 
located fairly recently quite by 
chance.. 

Shown by Old Report 

Since then an old report by an 

| engineer named Jennison has been 
| located which described the deposit 
and recommended its development. 

| The report had been made for a steel 
| company which went bankrupt about 
' the same time and Jennison’s rec- 


Position of 


tH798 


73,386) 22,092, 
903,309) 6,725, 


On the Magdalen Islands, Gulf 
of St. Lawrence, Canada may have 
one of the richest manganese depos- 
its in existence. Only further devel- 


opment will tell just 


it is. 


how extensive 


While development of that prop- 
erty will require time, one property 
in the Markhamville district of New 
Brunswick is already operating a 
manganese concentrator. Prospects 


for further production in the same 


general‘area appear bright. 


With the United States searching 
for marginal deposits of manganese 
ore fo fill its tremendous require- 
ments, no difficulty is seen in find- 
ing a market for all the manganese 


ore Canada 


ommendations were never carried 
out. 

With manganese ore of the grade 
of the Magdalen deposit worth about 
$40 a ton, profit possibilities. of the 
new deposit are considered import- 
ant. All depends, of course, on how 
the deposit stands up under develop- 
ment, — , . 

While the Magdalen ore still re- 
mains something for the future—pro- 


can possibly produce. 


hausted. The present operators have 
been carrying on mining methods of 
the type common in northern On- 
tario. Concentrating mills for man- 
ganese ore are not expensive like 
gold mining mills, however, and 
placing of the Nabco Manganese 
property in production did not in- 
volve a large capital outlay. 

Tuning in of the 150-ton concen- 
trating mill at Nabco Manganese 


duction couldn't’ be started before | Started about a week ago and regu- 


next year—the Markhamville district | at shipments of concentrates are ex- 
in New Bpunswick’ is already turn- | Pected to start by Jan. 1. First ship- 


25,000 to 35,000 tons, g better 
than 48% manganese.| The com- 
pany has been offered §30 to $35 a 
ton for its output delivered at Monc- 
ton, N.B., G. F. Nablo, the company’s 
president, «tates. ; 

Tests carried out indicate a con- 
centrating ratio of two to one and 
the company estima operating 
costs will amount to $4.50 per ton. 
While capacity jis 150 tons daily, it 
is planned to treat 
tons daily for the first|/few months 
until the plant is gradually broken 
in, 


Can Sell “Fines” Too 


Tests carried out indicated that 
the company might expect to lose 
20% of values in fines; but a com- 
pany at Truro, Nova tia, has of- 
fered to purchase the entire output 
including fines. 

Due to the importance of trans- 

icipated that 
the company’s output jwill be mar- 
keted -in the’ Maritim 
Welland, Ont., runs $7)a ton of con- 


is only 25 cents a ton. 


Extensive Development 

“Development of the Nabco prop- 
erty has been carried Out by an adit 
driven into the hillside} known as the 
105-ft. level. Three sub-levels have 
also been established! to allow the 
carrying out of mining. 

The No. 1 vein is stated to have 
been opened up for a length of close 
to 1,000 ft. with both fices still in ore. 
The- vein carries both high grade and 
disseminated ore and|runs from 8 to 
18 ft, in width with the core of high 
grade from 2 to 6 ft. wide in the 
centre. Grade is stated to vary from 
24% to 51% with the 48% plus grade 
for concentrates expected after two 
for one corntentration. It is found 
difficult to strike an average on 
values, but plans cal] for the use of 
high grade as a sweetener for lean 
sections. 

Year's Ore Hand 


According to Mr./Nablo a year's 
ore—positive and bijoken—has been 


ing out manganese concentrates with | ments will go to the Electro-Metal-} blocked out by work to date. It is 


Nabco Manganese the chief opera- 
tion. : 


Changed Methods Used | 

Early operators in the area used} 
pick and shovel methods, extracted 
high-grade ore but abandoned work 
when the most accessible ore was ex- 


lurgical Co. of Welland, Ont., a sub- 
sidiary of Union Carbide. It has 
béen agreed to ship the first 100,000 
pounds of production to this com- 
pany. 
25-35,000 Tons a Year 

Nabco estimates annual produc- 

tion of concentrate will run from 


this supply to twolyears. This, if 
successful, is to be followed by a pro- 
gramme of exploratory diamond 
drilling. Diamond drilling is pro- 
posed from underground as there “is 
a broken, shattered! condition exist- 
ing at surface whith makes accu- 


planned to extend ea to increase 


Mining Concentrates 


Arntfield Gold Mines expects to duction in November due to the Hollinger Consolidated Gold Mines. | 


encounter the downward extension | strike called by the Kirkland Lake|A camp site has been located with | 


of its new ore body ia crosscutting | 
at the 1,075-ft. very shortly. This 
ore body has been opened up on the | 
three levels above, showing a 
length of 260 ft.-at the 925-ft. level. 
Diamond drilling is stated to indi- 
cat@ a length of at least 340 ft. at 
the 1,075-ft. level. Development 
rock’ is being fed to the mill from 
the new ore’ body. About 150 tons of 
ore is being treated daily with mill 
heads of around $6 a ton despite 
dilution of development ore by 
waste. 


Amm Gold Mines is completing 


assessment work on a group of| at the 500-ft. level where it shows | ing drilled is favorable iron fogma- 
claims in which 90% is still held in | 60 ft. of ore grading $15 across 6 ft.,| tion. Two holes drilled next 


the Cadillac area. The main prop-| 
erty was sold to Pandora Cadillac | 
some time ago. Gold values are, 
stated to have been secured on the 


remaining claims on several sec- 


tions. Furjher work will await 
results. on the adjoining Pandora 
claims. Payments have not been re- 
ceived on the $27,750 owing m 
Pandora as that company has need- 
ed its operating profits but regular 
interest payments have'been made. 
+ ” 7 


Bear Exploration and Radium car- 
ried on no workin the year ended 
June 30, 1941, but the company’s | 
investment in Giant Yellowknife 
Gold Mines is stated to be promis- 
ing. This company purchased suf- 
ficient mill equipment and supplies 
to allow pfPoduction to be started but 
equipment has not yet been in- 
stalled. As at June 30, 1941, Bear 
lists current assets at $13,039, in- 
cluding $21 cash and $12,378 of sup- 
plies. Advances to subsidiaries were | 
$58,195. Current liabilities were | 
$3,642. Investments listed at $29,263, | 
comprised shares in Giant Yellow: | 
knife Gold Mines, Yellorex and | 
Yellowknife Gold Mines. 

> 7 ” | 

Bidgood Kirkland Gold Mines ex- | 
perienced a sharp decline in pro- 


Chartered Banks 





310,763,232 
70,995,692 


174 


229 
025,874 


*The business of the Bank in San 
U.S.A., is carried on under 


Mine and Mill Workers’ Union 
Output was $16,889 from 2,000 tons 
of ore an average of $8.08 per ton 


;compared with $43,839 from 3,692 


tons of ore, an average of $13.02 in 
October. Improvement has been 
shown in recent. days with the mill 


temporary quarter} erected. Work 
at Laflamme will | be. concentrated 
on picking up an extension of the 
gold-bearing Swanson structure 
that strikes in the general direction 
of the Laflamme property. Work is 
under the direction of Wdino Lanti. 


baclie to 80 tons a day compared with [ e ° ° 


the pre-strike rate of 110 to 115 tons 
daily. Some development is being 
carried on. The extension of the 
506 vein at the 250-ft. level now 
shows over 300 ft. of ore with ore | 
continuing beyond a fault which 
pushed the vein 14 ft. to the north. 
The same vein has been picked up 


it is stated. 


* . * 


Dome Mines showed an increase | 
in production in November: 


Tons Tons Recov. Total 


McLellan Geld es is complet- 
ing two drill hojes on its. north 
claim next to the east boundary. 
These holes are |being drilled in 
conjunction. with Northern Empire 
Mines Co., the | expenses being 
shared equally. e structure be- 


the 
west boundary with Magnet Con- 
solidated are stated to have return- 
ed negligible results. 


Mascot Malartic! Mines announces 


| 
| 
| 


941; milled daily perton recov. | ,jang to carry on 4 diamond drilling | 


covees 51,700 1,723 
00 1,745 


* . 7 
Mines production was 
lower in November: 


Tons Tons Recov. Total 
milled daily perton recov. 
$7.69 $256,366 
7.68 262,152 


$12.51 $846,793 | 


Nov. 
11.55 . 624,677 


Sigma 
somewhat 


1941: 
Nov. sessoes 33,330 1,111 
34,122 1,101 


Duquesne Mining Co. is stated to 
have opened up a length of 225 ft. 
on the $00-ft. level averaging 0.2 oz. 
or $7.70 per ton over drift width of 6 
ft., it is stated. On the 375-ft. level 
above, 85 ft. of similar material is 


|said to have been opened up. This 
| material has been found west af the 
| crosscut with no ore opened yp in 


east drifts to date. However, work | 
to the east is approaching a drill | 
hole which gave $6.67 over 1i ft.) 


« * . 


Laflamme Barraute Mines is now | 
carrying on preliminary work on its | 
property in the Barraute area, Que. | 


adjoining. the Swanson option of 


$ 
406,372,116 96,982,417 . . 


15,987,883 


1,214,819 
17,174 
2,258,360 


programme, financed by sale of 
tre 
a total of 390 acres, Fourniere twp., 
Malartic area, e. A magnetic 
survey has already been carried 
out. 

. . 


Premier Gold ing Co. has de- 
clared a dividend of 2 cents a share 


payable Jan. 15, 1942, to sharehold- | 


ers of record Dec, 15. Ex-dividend 
date is Dec. 12. - 


a share plus an 
share, both pay- 
, to shareholders 


extra of 1 cent 
able Jan. 15, 1 
of record Dec. 3). 


Sturgeon Rive 
put for December is estimated at 
$42,772 compa with $38,062 for 
the preceding nth. Tonnage fig- 
ures are not yet available. 


omens 


seeeeeeeerer 
seeeeeereres 
sepeaeereeee 


{ 
| 


Gold Mines out: | 


rate estimates difficult, : 
Recently a new manganese project 
was started in New .Brunswick 
known as Douglas Mountain Man- 
ganése Mines. This company has 
purchased three claims, and optioned 
ten others in the Douglas Mountain 
area and has also acquired five claims 
in the Markhamville field. The main 
Douglas Mountain property covers 
the original manganese strike in that 


around 100 |"part of the country, and some uhder- 


ground work was done by the pre- 
vious operators. It is hoped that this 
property may be placed in produc- 
tion within 4 period of six months by 
making shipments to the Nabco mill. 

Not long ago Sussex Manganese 
completed a 50-ton concentrating 
mill in the Markhamville district. 
The operation w&s hampered by 
lack of working capital and develop- 
ment was not advanced far ahead. of 
the mill. It is understood that opera- 
tions have now been resumed. 

Need Only Small Capital 


The small amount of money re- 
quired to develop manganese de- 
posits is reflected in the small capi- 
talizations of the companies operat- 
ing them. It ig understood that the 
company holding the Magdalen de- 
posit is capitalized .at 500,000 shares. 
Nabco Manganese is capitalized at 
100,000 shares of which approximma- 
tely 85,000 shares have been issued. 
Sussex Manganese is capitalized at 
35,000 shares. Douglas Mountain 
Manganese has an authorized capital 
of 250,000 shares. 5 

Nabco Manganese borrowed ap- 
proximately $20,000 to construct its 
mill but the company is stated to be 
now fully finanged until returns are 
received from production. A total 
of $22,500 is payable in royalties at 
the rate of $1 a ton. 


- OIL ROYALTIES ~~ 
Our oil royalties department ‘epecializes | 

in Dealer busines Enquiries invited. ee 

McDERMID, MILLER & McDERMID, LIMITED 

609-525 Seymour Street, Vancouver, B.C. 


On (m2 


, O'REEFE'S BEVERAGES LIMITED, 
| MANUFACTURERS OF GINGER ALE, SPECIAL SODA, ETC. 


\ 


,.. BUT COULD YOUR FIRM: 


CARRY ON? 


To-day Patriotism as well as Prudence call for sasisiely 


of your Firm's 


Executives today face new respon- 
sibilities to their country, their 


employees and their 


For the extent of each firm’s ability 
_ to carry on, no matter what emerg- 
ency it may meet, adds to or sub- 
tracts from the stability of Canada 
throughout the emergency and ‘in 


the post-war period. 


In discharging this 
obligation in the face 
which change almost 


tives should be masters of every 


protection in the light of changing 
conditions. 


policies as well as of their fluctu- 
ating insurance needs. 


shareholders. d 
Few executives have the time to 


perform this task adequately, 
Therefore, it is the part of pru- 
. dence and-of patriotism to give 
your _Employers’ representative 
every opportunity to use his pro- 
fessional experience in restudying 
your risks and policies in the light 
of changed conditions. He will 
gladly serve you without obliga- 


management 
of conditions 
daily,” execu- 


feature of their existing insurance 


EMPLOYERS’ 
ASSURANCE 


MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER 


Fire 


Habilities of the Canadian Bank 


Commerce :Ca.ifornia’ are included in 
the above aeperel statement.—Footnote 
to Canadian } ot Commerce return, 


and Casualty Insurance 


of Canada as of October 31st, 1941, Shown by Monthly Returns to Minister of Finance 


SUPPLEMENTARY INFORMATION 


1,045,397,810 
356,201,344 
172,643,671 
59,408 
700,613,815 


of «Total assets include $112,278,929 let- 


ters of credit outstanding as shown in 
liabilities, =. 
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Building For a 


Says Build Homes For 30 Years 


2, re a &% % 
Ts are 
. 


Dr. E. G. Faludi,. eminent European housing authority, 
and author of the following article, is now resident in 
Toronto, where he has been making a study of Canadian 
materials and processes and their adaptation to Canadian 
housing needs, Passionately devoted to his subject, he 
stresses the need of a long-term programme for Canadian 
housing, blueprints of which, he argues, should be drawn up 
now, for war and postwar requirements. 

Born in Hungary, Dr. Faludi received the degree of doctor 


of architecture in Rome. 


After working as a consulting 


architect in Europe and England, he was driven from Nazi- 
dominated Europe in 1939. He is now giving a series of lec- 
tures at the University of Toronto and is lecturing in Mont- 


real and other. Canadian cities. 


/ 


These articles are published for their importance as a 
contribution to a vital subject, but the opinions expressed are 
not necessarily those of The Financial Post. 


DR, E. G. FALUDI 


War has shown us that it is pos- 
sible to achieve a high degree of co- 
ordinated action in Canada’s nation- 
al life. Many things which are 
forced upon us as war emergencies 
may well prove to be fundamental 
steps toward a better world. 

Many government organizations 
and individuals strive consciously or 
unconsciously to meet this postwar 
problem, All agree in the responsi- 
bility of the present generation for 
wisely planning the impending 
changes. 

Canada sooner or later will have 
to cope with the problems of im- 
proving living conditions, effecting 
uniform minimum standards of liv- 
ing for the whole Dominion, assur- 
ing extensive social services. 

We know already that, through 
planning, we can avoid some of the 
mistakes of the past and the waste- 
ful exploitation of national re- 
sources. 

Nobody is satisfied with the pri- 
vate home situation, 

Too few people can afford to own 
the houses they consider efficient, 
economical or desirable. The in- 
crease of slums is more and more 
evident. We have thousands and 
thousands of homes, rapidly drag- 
ging large areas into blight 
and tax delinquency. 

We are about 100,000 dwellings 
short in Canada, including replace- 
ment of bad homes. 


Housing Alone Insufficient 
Mere housing is not sufficient. 
Housing should serve to pro- 
vide healthful homes and a humane 
mannér of living for the city and 
rural people at all income levels 
and also serve as a nucleus for those 
interrelations of living, working; re- 
creation and transportation that 
make it possible for the commun- 
ity to carry out the high destiny for 
which its position in the region and 

in the nation makes it eligible, 
Experience in Great Britain and 
Continental Europe shows how es- 


sential for the maintenance of a 
good standard of housing is the cul- 
tivation of a local sense of responsi- 
bility and local interest, and how 
helpful may be the many local in- 
centives which exist. This experi- 
ence also shows the need for central 
authorities to bring home ‘these re- 
sponsibilities to loval governments, 
to arouse them to perform the du- 
ties, which are entailed, to stimu- 
late them to assume a fair share 6f 
the costs, to assist them with guid- 
ance and with financial aid, and to 
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supervise and co-ordinate their ef- | 
forts. | 
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far-reaching significance are taking 
place. Great strides were being 
made in scientific discovery, but the 
sum total of human happiness is not 
progressing at‘the same rate. 

Building science is advancing so 
rapidly that we have no right to 
build for cen 

Build for 30 Years . 

A: house should be regarded as 
permanent only for about 30 years 
and should be then replaced by an 
up-to-date one. All materials in a 
house should if possible be designed 
to live the same useful life just as in 
a modern car. ; 

After the war Canada will have 
several large factories which will no 
longer be required for producing 
aircraft, munitions, and tanks; but 
there will still be the plant, skilled 
labor and organization. 

Why not switch these factories 
over to production of houses, using 
the light, efficient, beautiful materi- 
als which led to such efficiency and 
economy in war industries. 

Private enterprise and public 
housing bodies could be partners in 
the broad activity of providing ade- 
quate housing accommodation for 
the whole of the population. 


St. Lawrence Shipyards 


Planning Busy 


Winter 


From Our Own Correspondent 


MONTREAL.—There will be no 
slackening in the building of new 
ships for the navy or merchant 
marine at the shipyards on the St. 
Lawrence River during the winter 
months, according to H, R. Mac- 
Millan, president of Wartime Mer- 
chant Shipping Ltd., the government 
agency in charge of tarrying out the 
shipbuilding programme. 

Maintenance of full operations ap- 
plies to Canadian Vickers plant at 
Montreal, Marine Industries at Sorel 
and the Davie and Morton Ship- 
yards at Quebec and Levis. The 
work during the winter months will 
be of two types, Mr. MacMillan 
pointed out, the building of new 
hulls and the fitting out of ships re- 
cently launched. 


No Time to Waste 


When the spring comes around 
again, new ships will be ready to 
slip down the ways, while others, 
launched this past fall, will be fit- 
ted and ready to take their places on 
the high seas. , 

At Canadian Vickers keels of two 
new ships have been made. Place i 
available in the Vickers yard for the 
simultaneous construction of three 
large vessels and two smaller ones. 


EATONS-.COLLEGE STREET 


All this space will be utilized and 
Vickers workmen will be busy on 
five new ships throughout the win- 
ter months. 

In the protected Vickers basin also 
work will go on during the winter 
on the fitting out of ships launched 
in recent weeks. Engines, boilers, 
pumps and an extensive quantity of 
auxiliary equipment have to go on 
each ship, while there is also a lot 
of work to be done in the interior to 
fit the ships for sea duty. 


Railway Earnings 
High in November 


From Our Own Correspondent 

MONTREAL. — Gross earnings 
of the Canadian Pacific and Cana- 
dian National Railways in Novem- 
ber were 25% higher than the 
same months last year and at the 
best level of any November since 
1928. 

Combined gross earnings of the 
two lines totalled $47.5 millions, 
compared with $383 millions a 
year ago. Highest figure on rec- 
ord for the month was the $54.9 
millions reported back in 1928. 


Distinctly Masculine 


/ 


There's « monly flavour about gifts from the Men's Shop. 
Wearing oppare! designed expressly to meet the needs 
of the modern man... embodying sound quality and 
the very essence of good style! The Men's Shop label 
ino gift is @ tribute to his discrimination and good 
feste. Selections are complete for Christmas... 
both for the civilian cad the militory mon. 


Dressing Robes, from $7.95 10 $45.00. 
Hevsecocts, from $12.50 to $23.50. 
Reo! Sik Pyjomos, $10.00 end $15.00. 
Other Pyiomas, from $2.50 to $14.50. 


Dress Shirts, from $3.50 to $4.00. 
Slippers, from $1.98-t0 $5.95. 
A wide range of Gloves in Leother 


All-Weol Socks, from 69¢ te $2.50 
Custom-Mede Shirts from $6.00 te 
$7.50. (Seporcte collars. 50c each 
extra}. 

Custom-Made Pyjomas, from $13.50. 
Reot Silk and All-Wool Scorts, fram 
$2.50 to $12.00. 

Foulard, Macclesfield, Poplin end 
Knitted Sdk Ties, from $1.00 to $3.50. 
All-Weol Pullovers end Cardigons, 
from $2.95 to $14.50. 

Grenfell Cloth Windbreakers, $10.95. 
Complete Assortments of Militery 
Accessories. ’ 


‘ 


TELEPHONE DIRECTOR 


Arthur W. Page, vice-president of 
the American Telephone and Tele- 
graph, Co., who has been elected to 
the board of the Bell Telephone Co. 
of. Canada, succeeding Walter S. 
Gifford; president of A. T. & T. Co. 


Traffic Climbs 
For T.C.A. Line 


Airmail carried by -Trans-Can- 
ada Air Lines in October was the 
greatest in volume in the com- 
pany’s history, it was reported by 
W. F. English, assistant vice- 
president, 

The figure was 135,581 pounds, 
‘5,000 pounds more than carried in 
September, and compares with 94,- 
164 pounds for the same month last 
year. 

More passengers used T. C. A, 
services also, there being 9,383 in 
October, compared with 9,165 in 
September. 


Dominion Gas & Electric 


Higher operating revenues for Do- 
minion Gas and Electric Co. in the 
12 months ended Sept. 30 were more 
than outweighed by an increase in 
operating expenses. Net earnings 
for the period were $228,210 against 
$259,906 for the same period a year 
ago, this being an.interim period, as 
the company’s fiscal year ends Dec. 
31. Charges of subsidiary companies 
increased substantially to $992,730 
from $851,605. 

Dominion Gas is a holding com- 
pany, subsidiaries of which service 
Alberta and Saskatchewan com- 
munities with utilities. 

Consolidated Income Aecount 


12 Months Ended Sept. 30 
1941 


$ 
4,681,247 
2,650,996 


2,030,251 
55,603 


2,085,854 


1940 


$ 
4,481,076 
2,527,909 


1,953,168 
18,634 


1,971,802 
405,068 
851,605 

82,439 
256,522 
17,856 
98,405 


259,906 


Operating revenue ... 
Less: Oper. expenses . 


j 


Add: Other income ... 


Net earnings ......... 
Less: Depr. & amort. , 
or chgs. subsids. . 
Taxes & other exps. 
Bond interest 
Other interest 
Disct. on Can. curr. 


Net profit 


Company Rep 


1 


‘ion from Shawinigan Water & 
Power Co. for authorization to pro- 


here, 
Construction of: the | new lines, 


Zin 


H. J. Bird was) the winner 


Investing 


which are estimated to cost $1.6 mil- 
lions, is made necessary by increas- 
ed demand of war industries on the 
south shore of the St. Lawrence 


River. 4 

' Completion of tife lines, together 
with the St. Lawrence River cross- 
ings at Three Rivers and Sorel, will 
give Shawinigan one of the most 
complete grids in existence any- 
where in world. 


Wartime 


of ‘second prize in The Post’s 


“Investing in Wartime” contest of ‘two years ago. At that time 
he was head of hig own investment firm in Vancouver but is 
now on active service with the R.C.A.F. As an observer out- 
side of the investment business for a period, Mr. Bird here 
gives ‘a few ideas|on investments under today’s conditions. 


No. 3 Wireless School, 
R.C.A.F., | Winnipeg. 
Dear Sir: 
- I can now view, the market and 
general business conditions with a 


‘| greater dégree of detachment than 


when I was a civilian|in daily con- 
tact with the investment business. 
~I will attempt here|some general 
observations regard 

in general rather 

specific securities (which I feel no 
longer qualified to do). 

The oft-anticipated bugbear of in- 
flation has not had /jthe generally 
anticipated effect on the stock mar- 
ket of causing. a rise} in prices. In 
fact, the reverse has 
reason may, of co a 
taxation of corporation profits and 
price controls. 

Higher income taxes have robbed 


| 


reappears 
orts 


Loew’s London 


Net profits of w’s London 
Theatres Ltd. for the }2-week period 
end Aug. 29, 1941, showed a gain 
of slightly under $7, after allow- 
ing for higher taxes) and all other 
charges. Net revenjes from the 
London, Ont., theatre advanced 
over $9,400 over the previous year, 


Net earnings per {share on the 
preferred stock rernained’ below 
ivi i of 70 cents 


Income and Surplus Account 
Years Ended “~*. - 


Revenue ........+: eee 

Less: Theatre exp .,.. 
Salaries & wages ... 
Films 


Net revénue 

Add: Invest. mcome ,,. 
Int. & exch. ..s...0 

Less: Taxes & ins. ... 
Gen, expenses 
Directors’ fees 
Repairs, renewals .. 


Net earnings 
Less: Depr’n. bidgs. .. 
Depr’n. scenery, etc. 


Net profit .......+.. 
Less: Pid. div 


Surplus for year 
Add: Prev. surplus: .. 
Profit sale of assets 


Surplus forward 
*Deficit. 

Earnings per Share: 

$0.42 
0.25 


Current assets 
Current liabilities .... 


Working capital 


Improved operating earnings of 
Marcus Loew’s Theatres Ltd. for the 
period ending Aug. 27, 1941, were 


1 cancelled by rises in taxes and non- 


operating charges which brought 
net profit fractionally lower on the 
year. 

Earnings per preferred share re- 
mained more than double the 7% 
dividend requirements, enabling the 
company to pay 14%. Dividend ar- 
rears have been reduced steadily 
since 1934, the last year in which 
the full 7% payment was not met. 
Following the payment made on 
Sept. 30, the preferred stock arrears 
were cut to $1.75 per share. 

Working capita] rose over $57,000’ 
on the year, 

Income and Surplus Account 
Periods 


a 
8 
> 
a 
3 


gS 


Oper. earnings 
Less: Depreciation ,.. 
Org. EXD. W/O ..eeee 


vada 
338 ~ 


Exec. salaries «seees 
Secretarial fees ..... 
Income taxes ...0s+. 


Net profit ....... ereee 
Less: Pfd. divds. ..... 


Susokse 
£2232 


Surplus for year ..j.. 
Add: Prev. surplus/.. 


Surplus forward ..}.. 
Earned per Share: 


Common: Earn 
None paid. 
Working ce 


Webster-Smallwood 


New Firm Name 


Webster-Smallwood, Ltd., 
new company name of Webster- 
Inglis, Ltd. The company is now 
jointly held by Webster Manufac- 
turing of Tiffin, Ohio, and R. L. 
Smallwood, Toronto, the latter be- 
ing president of the organization 
and having recently acquired the in- 
as formerly held by John Inglis 

0, ’ 

Webster-Smallwood is a Toronto 
orgarfization engaged in designing 
and installation equipment for the 
mechanical handling of materials, 
malleable iron |and steel conveyér 
chains. 


MONTREAL.—C. I. Coulter, of 
Toronto, hag been elected a member 
of the Montreal Stock Exchange. 
Mr. Coulter is associated with the 


firm of L. J, West & 
the Toronte Stock ethanme 


the market of any appeal for the 
wealthy investor Who might, under 
normal conditions, have provided a 
cushion for the market through pur- 
chase of dividend paying stocks for 
oe when yields appeared attrac- 

ve, 

Now high yields mean nothing to 
the large investor, In fact, he may 
avoid income wherever possible. 


Progress of the war to date has 
not provided any basis for a “Bull 
Market” in the accepted sense of 
the term. Perhaps .when victory 
is in sight this may occur. 


Bonds. and preferred stocks have 
fared far better marketwise, than 
common stocks’ regardless of the 
quality of the latter. Twenty per 
cent of my list was in Government 
bonds of medium term and 30% in 
preferred* stocks, all dividend 
payers. The income from my list 
of securities has. just about offset 
the depreciation in market value 
over a period of two years: 


Depreciation 4: $5,850 11.74% 
Total income .~ 4,972 9.98% 


Net loss 1.76% 


This list, while far from perfect, 
has provided the businessman with 
a good hedge against inflation for 
two years and a chance for a sub- 
stantial appreciation in market 
value of his capital had a bull mar- 
ket occurred. While, Actually, a 
bear market has been under way 
for two years and he has suffered 
a loss of only 1.76%, of his capital 
which might be considered as an 
insurance premium for providing 
possible capital gains, should a bull 
market occur. 


As this writer is now on active 
service, he will have to leave his 
original list in “cold storage” for 
the duration, with the hopes that 
this policy may not prove too ex- 
pensive for our theoretical business- 
man investor. 


LARGEST CIRCULATION IN CANADA 


€ 


. December 13, 14t 


2 “J ! e.7: i ’ 
BENSON & HEDGES sugges:.., 


make LL happy 
with these fine cigars 


BENSON & HEDGES | 
INVINCIBLE @ COROWA @ BELMONT @ NUMBER7 © ADMIRATION 


“Yes, Madam, ‘B&H’ is all 
The buying guide you need. 
It means cigars to every taste, 
Smoke pleasure guaranteed!” 


* 


“Now this is what I call a gift— 
A gift of downright pleasure, 
They’re ‘B&H?’ and that means’ 
smoke 
Enjoyment in full measure!” 


The listing covers 929,793 shares 
of cumulative convertible 5% pre. 
Listed in Montreal ferred stock of $100 par value; 1. 

From Our Own Correspondent | 827,789 shares of common stock at 

MONTREAL. — Capital stock of | $15 par value; common stock ware 
International Paper Co. has been | rants to purchase 1,347,748 shares of 
approved for listing on the Mont-;| common stock at $15 par value; with 


real Stock Exchange and called for | authority to add 3,712,231 shares of 
trading. common stock. 


Inter. Paper Stock 


HIGH READERSHIP 


You mean 
it's a Trade 
Paper too 


Sometimes we're a little embarrassed 
by our own riches. First we say The 
Star Weekly, with 500,000 circulation 
and high readership, offers a national 
campaign in itself . . | then we say 
that it offers a trade paper campaign 


too! 


You see, our survey 


disclosed high 


readership in the “retail sales” classi- 
fication . . . among retail clerks and 


their families, 


Now these people are going to see 


your advertisement 


in .The Star 


Weekly, and be more impressed at 
seeing it themselves than they would 
be if you merely told them you were 
advertising in certain media. 


Of course it’s simply an “extra” you 
get. Our chief job is to give you 
some half a million interested people 
to,talk to; and we're doing that, and 


more, every week. 


The STAR WEEKLY 


Published at 80 King St. W., Toronto, Canada 


Montreal Advertising Office: University Tower. 


U. S. Representatives: 


Chas. H, Eddy Co., Inc., New York, Chicago, Boston, Atlanta. 


é 3 lok two years the United S:aim 


war. For two years Americans 
our mistakes. In their positic: 


: ps we did, that the most press: 


pasis is maximum product 


two-day meeting of the Ch: 


} the other day, the direq 
ident to appoint a co-o 
country’s war production eff.r 

This was the considered a: 
it was the advice of, men w. 
of seeing how the probler 
Britain and Canada and ot! 
an opinion (expressed in a 
jiness and importance is qu 

“We are at war today wi’ 

has been geared to war. 

“In order to wage this w: 

must so gear our entire eco! 

“This must be accomplish« 
“possible time in order to save 

unnecessary waste of resou! 

“Wwe believe the defense o1 
get up that it functions throu! 
with full powers to act. 

“There, then, must be a 
present defense agencies and 4§ 
to promote the maximum ou! 

“The experiences of the last 
ability of such a plan.” 

We have no need to be 
It has been good, but it mig 
have taken-out many of ihe 
the war lasts long enough, u 
our production programme w 
his satellites have shown us 
do not propose to wait. 

Our steadily mounting ou 
plies makes it increasingly 1: 
a chief Production Manager 
entirely from politics and ha 
plan and co-ordinate our « 
eral object of getting the max 

In the past when the sub 


wa$ no one man big eno 
The same argument wou 
United States, but the busine 
by the Chamber of Comme 


STILL WASTING 


Several key men in the 


_ Ralston, Macdonald and Iisl 


selective compulsory service. ¥ 
changed situation, we cannot s¢ 
Canada thas long'reached theg 


“must -be-madeofrits man-p 


There are still some me 
try. There are many more i 
war and for the time bei: 
sands again whose places 
centage of our farmers ar 
cally to produce more food 
nearby cities and towns ' 
for the draft for service 

This is no way to fight a 
struggle, indeed serious!) 
course. Long before this w¢ 
woman in vital jobs, doing 
or releasing men wanted n 

The government doesn’ 
was returned to power neal 
pushing Canada’s war effo 
compulsory service is esse 
| Instead of waiting until 
measure, Mr. King and t 
months ago stressing its ne 
its adoption. They were e 
to be pushed along with i 


MAJOR TEST 


First major test of th 
@round a product that oof 
of an important nationa! i 
months at the most, it is 
Shortage of milk, and if t 
|Must be taken immediate 

Cutting down presert 
cheese to Great Britain 
instantly, but such a cour 
need at this time is muc. 

Three other steps re 
Trade Board: the consum: 


vs 
cq 
ea 


| Subsidy might be paid t 
| reduced by lowering fee 


in any of these three ¢ 

could be stimulated im: 

farmers increase their ho 
With the Prices Boa’ 


| Public generally oppose 


admittedly facing a criti 


fronts the hew contro! 
| hundreds of others must 
| Seat experiment to ho 


SOME RA 


Development of the s 
seen in the announcer: 
Way. This is no surprise. 

It is now very appar 
materials are limited «: 
Possible in aiding the w 
Street seems to be far a 


“Mentions that ratiogin« 


Says it is not immedia:e. 
It takes time to set u 
involved, but would it n 
effect ‘a rationing syste 
Sing to be scarce and 
even though at this stag 


‘S°vernment has authori 


Be 


Scheme of any kind has 
ked away in one q 
for rationing sugar. 1+ 
Simply because there )a 
War materials of wh: 
Some form of Frationirs 
Civilian use to the abso 


* 





